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Sr. Jamzs's SrazEr, Dee. 11, 1797. 


AVING given notice, at your teas. the, 1 

court,“ I ſhould move, That there be laid before the court an account 

« of the charge of managing the buſineſs of the Governor and Company of the 

« Bank of England; an account of the expenſe of building; and an account of 

« all, other expenſes, incurred by the Governors and Company, from the 1oth 

ce of October, 1787, to the 10th of October, 1797 ; nnn 
ce years, and the particulars, under their reſpective heads: 

And that, at the next e court, e go-he. held for. S gg the 

| mmm of all 


"- n : 
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This court is to be held on Thurſday next, the 1 Ach inſtant, at which this motion will be 


+ This court is uſually held about the end of March : my affairs wilt neceſſarily require my profence 


in a diſtant part of the kingdom at that time. But of this I was not certain at the time I gave the 
notice. It is not a matter of buſineſs, but a matter of duty, that demands my preſence, in March next, 
in a part of the kingdom very remote from Threadneedle-ſftreet. I certainly ſhould have waved any 
perſonal inconvenience for what I conſider to be of general importance. I that there is ſomething 
ſelfiſh in the meaſures I am purſuing. I have aſked for no ſupport: upon 

ſtand or fall. I thought it my duty and wy inert to being'them forward 3 aod; when duty and 


1 coincide, they make excellent travelling-companions. # | 
A 2 N and 
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ir own merits they muſt 


C23. 


and * TROP PPE EARNS" the capital ſtocl of Wa | 
the trade thereof, I ſhould move, That there ſhould be laid before the court an 
e account of the general ſtate and Condition of the Corporation, for the purpoſe 
« of taking the ſame into conſideration; with. zn account of the income and 
« expenditure for the half-year, immediately preceding the day of holding the 


* ariſing out of the management of the ſaid Corporation, for the ſaid half. year, 
« (the charges of managing the buſineſs. of the ſaid Governor and Company only 
« excepted,) ſhall be made to and for the uſe of all the Members of the ſaid Cor- 
e poration, for the time being, rateably and in proportion to each Member's 
« ſhare and. intereſt in the common and principal ſtock of the Governor and 
«« Company of the Bank of England, as required by the ſtatute of the 7th year of 
« Queen Anne, chap. vii. 
I think it neceſſary to ſay, that my motive, for moving for theſe accounts, is, 
that we may have a more intimate knowledge of our own affairs, to enable us to 


form a judgement upon them, that we may control them if we think proper. 


My motives, for taking the liberty of addreſſing you, are; that the promiiſed 
por gg — = reaſons me bringing them r _ be tithe n 2 
you. BK 

1herefore bis 5 hebe to olive; that Ara ſome years ago, che a con- 


ſiderable part of a moderate fortune in the ſtock of the Bank of England, and 


thus becoming intereſted in the concerns of the Bank, I became deſirous to know 
the nature and conſtitution of the Om its M eny" _ conduct a 1 its . 
1 and the ſtate of its affairs. 1 . 
5 ——— e Weed dne dec the 
Bye-laws, and the Acts of Parliament, which had been paſſed, from time to time, 
relative to the Bank. The management, I found, was entruſted to a Governor, 
Deputy-Governor, and twenty- four Directors, who were elected, yearly, by the 


Proprietors, at one of their general courts. As to the conduct of the Managers, 


there were various and contradictory opinions : — ſome were of opinion, that it 
was not only -irreproachable, but . Was 
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Se ee See AR Bb Will, III. chap. 20, at the end of this Addreſs oi ND OS 
be "VP Act 7th Queen Anne, chap. 7, at the end of this Addreſs. 
: Bye-law XII. = AEM of this Addreſs. | 


65 
e eee 4 rd liberal principles ſacked by yes, ane 
by prejudices. 

As to the thn of the gs of the Bank, it ans eee dad to be 
known only to the court of Directors. Every body ſaid, that the Bank muſt be 
poſſeſſed of an immenſe hoard of wealth, which was continually increaſing; but⸗ 
when aſked for what this hoard and its accumulations were intended, nobody could 
tell but the Directors, and they were not accuſtomed to anſwer queſtions of that 
nature. Nothing could be collected, with regard to the affairs of the Bank, but 
that they were governed by two ſyſtems, — the ſyſtem of hoarding, and the ſyſtem 
of myſtery and concealment. It ſeemed very ſtrange, however, that, while this 
hoard of wealth, the property of the partners of the Company, was increaſing by 
continued accumulations, the value. of their ſtock, or marketable property yas 
————— —_—————}— like wax before the fire. "Al 

The price of ;Bank-Stock; on the 14th of February, 1992, was 220 per 


«+ - , 4 \ — 
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cent. It is now below 120 ; yet, che profits of the Bank, during the intermediate 


time, muſt have been greater, if the affairs of the Bank have been properly ma- 
naged; than in any other period of the ſame duration ſince the eſtabliſhment of 
the Bank. 

Since the year 1792, the Exports and imports,* the agriculture and manufac- 
| tures, of the country have been progreſſively increaſing ; the price of ſaleable 

and conſumable commodities has been nearly doubled; the price of labour, the 
expenſe of living, and the public revenue, f have been greatly increaſed. All 
theſe circumſtances required a great augmentation of the circulating medium, — 
money or Bank- notes; and tended to magnify the profits of the Bank, by pro- 
moting a more extenſive circulation of their notes, and producing a. larger value 

of diſcountable bills; and diſcount, a very lucrative, and which ought to be the 
principal, branch of their buſineſs, they have had to an extent even beyond what 
they could deſire or — as they were obliged to reject many 2 and 


* 


6 > T; £4 v.24 ' Aras me a 4 1 2 412 
| 6-41 7 . + See Table of Ex &c. Appendix 6 
ö $869 41 25,7 | © 1 Aadle ot Exports, &C. „ Page 64. 
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+ Account of Net Produce of the Taxes, page 65. 
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zona fide* bills; at the ſame time, Government floating-ſecurities, fuch as Navy, 
Victualling, and Exchequer, bills, were e n E e 
moſt exorbitant profit. | 

At this time, when the ta were dh 1 ect 
the partners were getting poor by a rapid fall in the value of their ſtock ; circum- 
ſtances inconſiſtent with one another. The merchants and manufacturers were 
cramped- in their operations by the Bank having narrowed their diſcounts, for 
which no rational cauſe could be affigned. Some thought, that the Directors, 
ſcrupulouſly governed by their oaths to promote the good of the Company, 
« by all lawful ways and means,” finding that the purchaſing Navy and Victual- 
lng, bills (of which there was at one time about the value of twelve millions in 
the market) yielded a profit of from ten to twenty per cent. per annum, while the 
diſcounting of bills to the merchants and manufacturers only produced five per 
cent. had employed their funds in the" purchaſe-of the" former, and had therefore 
eee CNT IAG RIne - 

But it was ſoon diſcovered, that they had employed Wen dem in Wen st 
fo beneficial o de imereſts of the country as in the diſcounting of mel. 
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I } muſt diſtinguiſh between good bills and good and bona fide bills: — Robert, a ſafe man, gives 
to Richard, a ſafe man, his acceptance at fixty day's date for { 1000, and receives Richard's accep- 
tance in exchange for an equal ſum. Theſe bills they mean to get diſcounted at the Bank at the rate 
of five per cent. per annum, with a view to purchaſe Navy-Bills, which produce a profit of ten per 
cent. per annum: cheſe bills are good, and would be paid when they became due, but they ought to 
ed porter M 

John, a manufacturer, fells' to Peter, a merchant, goods to the amount of /2000, for which he 
takes his acceptance payable at ſixty days. This 1 call a good and bona fide bill, for which a 
Yalboblt: eenfidgrotion-hes haon girens ————— eee 
amount. 

If the goods are exported, e and that muſt be 
paid by gold and filver imported. 

George, a Weſt-India merchant, ſells to Gilbert, a ſugar-baker, a hundred hogſheads of raw ſu- 
gar. Gilbert, the ſugar-baker, ſells a hundred caſks of refined ſugar to Gabriel, a grocer. For the 
transfer of theſe goods, acceptances are given and taken. Theſe acceptances repreſent property, and 
ought to be diſcounted by the Bank, to enable the parties to carry on ſimilar operations, which con- 
duce to the wealth of che State, to the emolument of individuals, of which the State is compoſed, 
and of the Bank of England, which is no ſmall member of the State. 


The Bank of England know very well ho to diſtinguiſh between what I call good and bona fide 
| bills and theſe. of other deſcriptions. * 
a ills 
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bills of exchange, nor ſo advantageous to their own as in the purchaſing, Navy 
and Victualling bills, but in a way which has brought the Bank of England, 
e N into the —_ 
which it now ſtands. : | 

ce hed: cn Shine; tis add ef Pita, 
1797, directing the Bank to ſuſpend payments in ſpecie.* This, on all hands, was 
admitted to be an illegal order, and the Bank might have refuſed obedience to it if 
they had thought proper. But it is preſumed” there was a neceſſity for the order, 
and alſo a neceſſity for the Bank's complying with it. * nip e and ſuſ- 
pended payments in ſpecie on Monday, the 27h. 11 

e 
members to examine and ſtate the total amount of outſtanding debts on the 
Bank of England, and likewiſe of the funds for diſcharging the ſame, and to re- 
port the reſult thereof, and to inquire into the cauſes which produced the Order 
of Couneil of the 26th of February, 1797. Both the Committees have made 
their reports, which are voluminous. They have been printed for the uſe of 
the members of both Houſes :- that of the Houſe of Lords is the moſt compre- 
henſiwe, both in the examination of evidence, and in the papers and accounts an- 
nexed to it by way of Appendix. e AE 
to be inthe hands of every Bank-Proprietor. _ 

By ie, [it appears- that. che court of DireQtors,.-betyren- the 14th. of January, 
1795, and the 24th of February, 1797, had made thirty-ſix repreſentations} to 
fered, and the evil conſequences which were likely to enſue, from the large advan- 
ces to Government, particularly on Treaſury- bills of exchange: yet, they went 

on, continuing to make theſe Advances, when they might have ſtopped when- 


* See Appendix, page 1. | 
+ Sev Appeodix, pages 18 to 48. 


1. With one auſpicious, * re yo 
66 r 
60 3 equal ſcale — te and dole.“ ; 


wer | 3 NO ever 
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ever they had a mind; and the weekly re-payments made upon what had been 


PPP 
would have ſoon: reduced the debt within a moderate compaſs. 0 lis 


It appears, that, notwithſtanding the court of Directors Ae to the 
Chancellor of the Exchequer,” on the 28th of July, 1796, that the advances. on 
Treaſury-bills of exchange. were, as they conceived, an uticonſtitutional mode 
& 3 ee eee ene * 

and an advance 78 ä Inconvenientito: Rs 2 Is nach Did 4 5 
- 113 Dig 55; Ng nes 2 Hoang 2 ol 92 8 * Uli * 

Let, from the it of ley 1793, ki the aas at. W 1796. i HND 
the day they v eee on: e MoH u 
bills eee er amis 20,338,000 

And, from wh of July; 1796, 9 158 eee ee. A 0 Aan 
1797 FF n an- 0215S 11:1 005000 

ri n ee a Port een bo n 


1 all Gncethe.xſt of January; 1% =lnns on ci £ 13,038,000 


Of which there remained wy on the : 25th of OP ear 2: 
175 $25 Hi OP e — E 51274 
27 JO 47 < wh 2 11 72 1 21 31 | UDNAigag A C's N v3. 1 £3 / 4 


It appears, from we examination of the nis-Gorderpe: of che Bank; 'of which 
the following is an extract, that he was of opinion, that the large advances to 


9 , | b ff 4 - 93 een C . & 7 wy 6 * - * * — 1 * 120 a 1 
— = l W * 8 - * - = * 
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150 a +, od. 75 1 
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2 [. 0 R D 8˙ c 0 M M 1 T T E k. 
Die Feueris, Martii 24, 1797 
Mr. Gi LES examined. 


2. Do you conceive that every exertion has been made by the Bank to obtain re- payment of 
60 r w | 
4. Yes, ſave that of lending more.” b7 | 


+ The purchaſe of Navy-bills, payable/in' a limited time, and yielding a profit of upwards of 


CTY 
1 


ten per cent. per annum, was lawful ; advances on Treaſury- bills of exchange, payable in no limited 


time, and bearing only five per cent. intereſt, were, in the opinion of the court of Directors, un- 
law ful. Yet they gave the preference "the Heer, and advaiiced their money upon them. 


* There they were in a miſtake. See ExtraRt from 334 George III. t. Appendix, pages pages 126 
and 127. | . : 


744 F ” 55 Govern men t 
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Governmeit were the caſe which produced the neceſſiry'for the Order eme 
of the 26th or February; 1797. 99 TONNES eee EY wad; ene 4 


. 
0 Me ce Lane, 6 Die Me i, 179. , BOW: 
ee DanttL 0 Eſa; Governor bus Ben, and 
Anon | | 
ea e SAMUEL BoSANQUET, one of the Directors, 
100 bit sc Hutu , oils i eee eee e 72, 


* 8 q 7 * 4 1. 

by. 4 Ne Snow M7 
Ss . " THATYIEYIT 174 1 . "444 
XS a 


. Do mak rpg oth Ct of he u. 
on the ſubjeRt of the advances made to Government ? oy 

a * Yes,, very often, _ | Sg 

9. © Are you of opinion, that che re-payment of cheſe advances would have 
« materially contributed to_prevent che neceſſity of the meaſure adopted by 
"iy: TD on Sunday, the 26th, of February? . 
Ke A « Had the Government re-paid us the advances wich they owed, I believe 

„ee ſhould have been in a ſtate of ſecurity, and what has happened would not 
4 have happened.” ith 

"The Court ef Directors often Ace "to refit their advances to Go- 
vernment,® and ſeveral times intimated their reſolutions to the Chancellor of the 
Exchequer ; but they went on advancing to the end of the chapter. Fey 

we 


Reſolutions ought not to be adopted haſtily ; they oughe to. be well 
and conſidered but, when once Gen, n to with inflex- 
ible firmneſs. 

I ſhall not ar prgfeit farther enlarge on the ſuſpenſion of payment, on the 
cauſes which occaſioned it, or on the means which might have prevented it 
| It may be now proper to inquire, if theſe ſyſtems, by which it was faid 
the court of Directors were governed, TO "WY VEINS 47" he 
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( w ) 
The | conftitution- of the Bank, like every other /humari/ infliturion;- muſt 
be imperfect ; . e. ry; iy TAs. erm 
it. 


It enjoins no ſyſtem of hoarding,* bus expreſily- drecks, that all the _ 
ſhall be from time to time divided among the partners. 

It enjoins no ſyſtem of myſtery, but .exprefily directs, that there ſhall be at 
leaſt four quarterly general courts held every year, for keeping up an intercourſe 
between the repreſentative and his conſtituent, between the court of Directors 
and the court of Proprietors ; and that two of theſe courts ſhould be held for 
the expreſs purpoſe of conſidering of the ſtate and condition of the Corporation, 
(which implies, that the court of Proprietors ſhould have an account of the 
r . and for making dixidends 


r e the F the S hock of the Corporajon und the ds 


* 


All that generally paſſes at the court, ordained to be. held. for conſidering, the 
ſtate and condition of the Corporation, and for « F of. denk is, that 
the Governor ſays, © Gentlemen of the court ol Proprietors, the court dil 
« reftors are of opinion, that the dividend for "the laſt half ear ſhould, be at 
che rate of ſeyen per cent. per annum. _ As many as are that opinian hold | 


* up your hands: as many as are of cke contrary opinion hold up, yours.” 
Some good-natyred , Proprietor moves the thanks of the court to the of Di- 
reftors for their Kind conimunication, which is Teconded by hy oe I 


Proprietor.” The court breaks up, and the e i: to weir p N 
the Proprictors to their reſpeclive vocations. BY 2 3 be 4 Xi 
It may be fajd, that this hoard; or "ls." of profits, at the expiration, of 


the n affairs, will, with the capital of 
e be (irided, among, the. e accord 


ing to their * 


75 Jin 


* 1 16 10 n Dao n 


The preſet. charte! F Goes nar expire. 1 che year 1812, to ich 3 * long 
while to look, „ * of the Proprietors of the [as will not be 


£3 19 


4 
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2 ka nnn bl renin talfvearty—divided R 
the Proprietors ; and the reſt, probably half as much more, is carried forward, (cui bono?) not to 


Increaſe the capital of the partners of the Company for the time being. but to a certain hoard, di- 


ridable at no definite time, — __— cs. wr 
We. 1 


cm) 


Proprietors then. Beſides, it has been uſual, fome years before, the; expiration 
of the charter, to apply ſor a renewal,” which Government have hitherto" granted, 
ſo that this hoard of accumulated profits may go on ad in⁰j,jůmmn .. 
In all commercial concerns, there is a riſk of loſs as well as a chance ef 
gain. From this riſk the Bank is not exempted.” There is a riſk of loſs 
from rebellions, as in 1715 and 1745 from mobs, as in 12 1 . Gor- 
don's ; froth bankrupteĩes; and many unforeſeen accidents. 17] : 
Let it be granted; for the ſake of argument, chat, rn Ser of cheſs 
cauſes, a conſiderable loſs ſhould happen to the Bank, the whole of it would 
fall upon tlie Proptietors ſor the time being, in proportion to their ſhare of 
— mung 9 rn to - 
mR anupLaxuts 203 cwnlpyor bat et on oh 

e eee Seas een i) es the- bereue for th time being 
ſhould receive their ſhare of the whole profit. 
It is from theſe conſiderations that I have given notice char, W court 
to be held for declaring a dividend, I ſnould move to have an account of the 
profit and expenditure of the preceding half · year lud before the court; and that a 
dividend of the net profit ſhould be made amongſt the partners to their full ex- 
tent, not deſcending to a fraction of leſs than one-fourth per cent. If any ſuch 
there = it may 80 over to e jon 3 AL Ha or the next 1 
7a. ig uni 1 note 

Ada rr 
of che Hiouſes of Lords and Commons, may conjecture, f and may ſhrewdly 


gueſs, but none but the Directors, and ſome of their accountants, certainly 
eee eee use f g- Ease mmm 


Nhe 15 3957 £& o< ] Dios 4.49 1 203 9125 
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's By dhe A of 1694, th he Bank was 1 4 Corporation till after os redemption of the 
c 3 1706. 


foo: Dy Aa of 1697, the term vas prolonged to Aug. 1, 1710. 

1708 - - - = - - - Aug. 1, 1732. 

5 17122 Aug. 1, 1742. 

. W erou ren A erteato oor tetie 1742 tn 2 * a - Aug. 1, 1764. 

1763 . Aug. 1, 1786. 

| | 6 TI + 37 179 - 2 122 . „ Aug. I; 1812; 
EONS. altar 01. Jer: 4 SSH CLINICS. of i. bn 23 f " 
wow? a A | | | | general | 


( 12 ) 
general ſtate of the Company's affairs, with an account of the half-yearly income. 
and expenditure, ſhould be laid before the | Proprietors. at their general court; 
otherwiſe, how can general courts,” which are; ordained to be called and held 
twice in every year, - for conſidering the general ſtate and condition of the Com- 
pany, and for making dividends' of all TEN eee 0h eget” Bak. 
have any grounds for conſideration ? LIT 

It is the duty of the PPP 
ſuch documents as may enable them to judge of the ſtate and condition of the 
Company, and of the dividend that is to be declared. It is a duty which the 
Proprietors who attend the court owe to themſelves and to their families, and to 
the ſtranger,“ to the widow, and to the orphan, whom they virtually repreſent, 
to inveſtigate theſe documents, to reviſe and regulate the expenditure, to exa- 
each partner may reap his ſhare of the benefit; and, if the reverſe, that timely re- 
medies may be applied. f... = OLI 
ct have happened. ere f ! 1d af N c: 
This diſclolure- of the ſite! of” the alſeits-of the Conipany-is :lfo-peeddiry: for: 
preventing any undue advantage being taken, by thoſe who have an opportunity 
„ 4 eee eee ee p OHM Nee 
do not. « 
| PPP 
nour; but it may happen, that ſome of their ſucceſſors may neither think it un- 
fair nor diſhonourable to avail themſelves of their knowledge of the Company's 
affairs; and, finding them to be in ſuch a proſperous ſtate as to admit of pro- 
poſing an increaſe of dividend of two or three per cent. which would naturally 
advance the price of ſtock very conſiderably, it would be a very great temptation 
for them to purchaſe as much ſtock as they poſſibly could, from the Proprie- * 
tors ignorant of this circumſtance, prior to the general court at which ſuch 
propoſal of increaſe of dividend was to be made; and, by this means, 
advance their own fortunes, at the expenſe of the other partners of the 


—— 
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| * There are about 2,500 Proprietors of Back- bock ; of which, n 0 500 are foreigners, 
reſiding at Amſterdam, Rotterdam, Antwerp, Bruflels, Frankfort, fen 9a n —— 
een —— . RENE" Wem 5 


rann | Nom, 
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| 14th, for an account of the charges of management, the expenſe of building, 
and of all other expenſes.” | 
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Now, the laying the tate of the Company's affairs before the Proprietors, 
and making half-yearly dividends of the whole profits, will put an end to all 
ſpeculations in the Company's ſtock; "for, it is not to be ſuppoſed that the 
profits of one half-year will ſo far exceed that of the preceding, as to prove a 
Dae ated one to avail kimielf of his "knowledge of the 
circumſtance, Kren 281i nr 91719Y00) mo 271 Jac 

| a on oth. motion dars 1 am. a mic 9 you e Tor, "A 
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I am told, 1 betete it, thaw if this anon. erk de de 
agreeable to the Directors, . ſome of the Proprietors, ; though convinced of the 


propriety of the motion, would not give it their ſupport, for fear of giving of- 
fence ; and might even oppoſe it, to court favour. If it were poſſible to conceive 


that any of the Proprietors could be ſo mean and daſtardly, Lam certain the Di- 


rectors would ſhrink from ſuch rotten ſupporters, who muſt proceed upon the 
principle, that tag eee ors c vindpBre,, and, wal, not, aconing. $0, thelr 
duty, & be equal and indifferent to all manner of perſons.”  . 

I have conſidered it as my duty and my intereſt to bring the motion, forward. 
You are all cqually intereſted, OO ION eee ee F- 
tion. mD g AUE 2; 
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refuting the rumours Which are in circulation with, regard. to the ex 
building,“ ** N e 8251 


1 am your” moſt obedient humble ſervant 


E D 9 
— . ALEXANDER . 
IS > nv (bi One of the Proprietors of the Bank of England. 
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* ann who have their all in the Rock of the Bank of England, are now denying them- 


ſelves the comforts of life, to enable them to preſerve their took» till better times. It may be worthy 


of the conſideration of the court of Proprietors, whether it would not be proper to ſuſpend building 
for a time, at leaſt while the Bank ſufpends its payments; and that the ſaving may go to increaſe the 
income of thoſe unfortunate perſons,” (which can only Be done by am increaſe of dividend to them, in 
common with the feſt of the Proprietors,) and ſo enable them to encounter a very heavy additional 
tax upon income, which is now coming forward. But, I truſt, I ſhall make it appear that a very con- 
ſiderable addition may be made to the dividend, without having recourſe to this expedient. 
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"The Raik receives zt the —— — blen m 1 
che pübne debt, which, incliilitig the Imperial Loan, Imperia, dises; 
—— JAW Inh Anifliries, and bofverting the G ernment-an—)C e 1 
ine (as che Areas} i racy Ree yeals porehaſtg WIR 
= Vor hundrelt millions; "Sur; take fur" honared? miliong”at ttt 
Ad Per u- Aigen gd ayrionqy” ngtog dit omart gar 188.00 
be Bank chirge at the fite of Cesg Fugs per men cg 
taking in the loan ; ſay , Iain 2152 2] Y6g50 
For the "for timiens pitt purchated by mee 
Bark from the Sdudi. Sea Company 2 yoT_ bi vyilypo is og 898 
For the nt of the Lottery - - - 1,000 
The Gebt daf from Govetnitient'r6'th@ Bank's W ee 4 5 1 
Fx 2” thay” be! 4h Millions:®” OH the 01 fen col 
222 el Vebraly, "37995 ie was” DOUBHKNS _Q o Lir6;67 249 ach gay): 


Nba d 0 rene 

On the 11th of November, n t was I 
6 „ lee £43258,140 
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In Appendix * 62. The Covernmem-debt, an (the,,.a5th. February. 
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ne | 4 10,008,140 
ud 03 eee bo ori od yeq 08 anvioiiit agdienomeiogs iis 1 
Sey, Government - Gebt On Lands: Wale) Exchequer-bills, Deich 
millions, at g per nt. Leeren er 500,000 
Loan to the Eaſt-India Company, on mortgage of C1, h : i - 
annuitzes;] L700;000, at pr en n ebe «dt 42> 799.15 138,000 
Fit per Cent. Perpetual :Annmties; for» Navyrilla funded, ongorn it - got 
£795,000 g per cehtyi6in4tion 1699} 4) ebipoqbaguced e ee 39-750 
Fire per Cent. ye, U Lok) one million, ſubſtriberl at 
£012 205: per ent. n e eee 56290 
On hand, Pebruay ag, 3997 nmerican debenturts, 1% %e,ͤ ũ. 
£$0,000'z Nayy+balls;::2 gab [i V -und 383.0 
Tale che average-difoount; of mercantile bills of enchange at 
five miner at f pen cent . 2340 40 £/.-2/4 250,000 
JET ˙ ( en 


* mi 2711 101 0 To 
Out of which the Bank pays to the Proprietors a dividend ridend of 7 -— 


per cent. per annum on the capital of £x4,642,400_. - - 814,968 


Leaving a balance to be accounted for of = = =- - 622,784 
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In the above eſtimate, I have choſen be rathef within than beyond the 
truth. There is hardly « ſum Wat oy fl of 


countg on mercantile bils.,of- exchange, and that is thought to he within the 


mark. om ns one's rn it ee toi do to merchants and 
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—-—*Phe-difrount of mercantile bills ſeems to have wie much contracted a ae 
bart, 1397, when ir appears to have ſtood at about three millions. Mr. Ges evidence, Appen- 


dix, page 52, ſtates, that, ſoon after, it had been increaſed two millions ; and, L. believe, diſcounts 
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1 ><". CIPO OR PEVOR 
| i, and that the groſs annual income Of the Bank. is. e nt 2d 114374752 

Inftead of 7, it would admit _of a dividend. of 20 per. cent. on the. tal fo; 
capital of Z 11,642,400, | Os which WO: rob OY 1111644240 | 
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50,01) 
Which, being mach core than ſafficieat to — ae Bis 
neſs of the Company; tlie expenſes of building, and all other expenſes, what 
remains may go over to the hoard for which the court of Directors have ſuch an 
affection, but of which I cannot ſee the uſ eee. 
It would appear, that this hoarding-ſyſtem- has not been of very long ſtanding ; 
for, the hoard of ſurphis-profits' dves not nom amount to quite ſour millions. 


Had. the ſum of-fifty thouſand- pounds (a ſum comparatively; ſmall to the profits 


of the Bank) been ſet aſide each year, for the firſt- fifty years, from 1694, when 


the Bank was eſtabliſhed, and the ſum of one hundred thouſand pounds à year, 


for the next fiſty- three years, up to the preſent time, and had been allowed to 
accumulate, at legal compound - intereſt, they would dave amounted,” at this time, 
to more than one hundred millions; by fur too large a ſum to be entruſted to any 
Corporation. The Act of Queen Anne, “ therefore, wiſely prohibited any accu- 


mulation of that kind, e eee e ON" half-yearly, 
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Another or ConjeRtura Efimate ot the net annua) Income of 
| 5 the Bank of England. 1 
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of the Bank (excluſive of the permanent debt, due from Government, of 
£11,686,800, bearing an intereſt of 3 per cent.) were, February 27s 1797, 

IS 6 13,826, 890 

And, by a ſubſequent report, chat they were, November 11, » 1797s 3.429.850 


| Leaving an increaſe of 
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Wave coprenh - - - UBRrought forward - = - £ 12,660 
But it is to be obſerved, tut, in the inteninediate meg 91 77 
between February a and November 11, being enact xy, 1 
eight months and-a-halk, two half-yearly dividends h·dg·‚· 0: 3 
been Fe. — April 255 1797. ſix months divi- . . 1 be 
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per cent. per ak = De nate 1 
_-Oftober 10, 1797, "fir avis Md - -.- 407,434 3 
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So that twelve months dividend had Pave Ages pov 4 8 
profits, leaving a balance of £12,660: and theſe appear to be net profits; for, 
the Bank-accounts being made up in March and October, it is to be ſuppoſed that 


a year's expenſe of management, expenſe of building, and all other expenſes, muſt 
have been charged at theſe times. 


J From theſe data, it may be poſſible to form à pretty accurate eſtimate of the 
] profits of the Company for the year between February 27, 1797, and February 
27> 279% _ hay 
| The net profits, between February, 17 97.7 wal November, 17 9h, being eight 
| e and a half, de. enn i Fnefliito 064 1 8055 ey 1 3 b | 
- But part of this was a half- yearly dividend, received, | pack 
July 5, 1797, from Government, on 2 at 10 | prin 
3 per cent. per annum, - -. {ds a6, * Fond - £175908 © Eee 
And, for houſe-expenles d 2000. 
eee - it 
Profit produced, in eight months anda half, by Shows, intereſt, - on 
management of the public debt, & 650, 326 
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- Prof of cigh months and HP — - 7 — $27,628 
January 3, 1798, there will be another . di- wh 
vidend paid 5 Government - - = & 177-302 
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089.213 bBrought forward _- - £171,302 £ $27,628 
N | at the ſame rate and proportion um de picobcig eight - * a 23 ol] 

| months and a half, they will bee and 45 a ον 

, Profits of three months and a half N. Pelle 0) = — 4455082 

Net profits of twelve 898 en 8 85 7 1292710 
Deducting which rom ee Cad Hin: of the . 1 5 

groſs profits — N — 24 5 2555 6 - i — * 4 1637-752 
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Leaves, for expenſes of all kind 10 { 165,042 
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„ 8 This laſt ſtatement, which makes the net annual i income - £ 1,272,710 
1 _—Maukd give «dvidend, at 10 per cent. of -*- - - = - 1,164,240 
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Intereſt on Government permanent ne: HARE: 5 * IU - e 
Charge i in name of houſe-expenſes - 5 = 3 | 4,000 
. ©" Management of public debt, 400 millions, a at Lago per million © - 180,000 
Charge for taking in the loan 16,000 
Management of four millions bought ln South Sea Company '- 2 L898 
Management of lottery - = - = ©- - - OE; 1,000 
Average of Bank-notes in circulation,* for which a cin | 
value of paper bearing intereſt. has been taken, eleven millions, at 
5 Per ce. 380 
Four millions W eh inveſted i in 5 per Cent. ſtock; loan to 
India-Company, American debentures, and other _ at e's 775 
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The drawing · account, audit - bills, c. may ſtand againſt the caſh and bul- 
lion. ann | | 
Theſe three ſtatements — and confirm one another. The loweſt of 
them admits of a dividend of 10 per cent. and leaves a very conſiderable ſur- 
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Ir 18 ” ENACTED, That all the profit, benefit, and advantage, from time 10 tive, 
ariſing out of the management of the ſaid Corporation of the Governor and Com- 
pany of the Bank of England, ſhall be applied to the uſes of all the Members of 
the ſaid Corporation, rateably and in proportion to each Member's part, ſhare, 
and intereſt, in the common capital and principal ſtock of the faid Governor and 
Company hereby eſtabliſhed. a 


Extract from the Act of the 7th Queen Anne, (17 08,) 
chap. 7, ſect. 63. 


AND BE IT FARTHER ENACTED, That the original fund of the ſaid Governor 
and Company, of one hundred thouſand pounds per annum, before-mentioned; 
and all the profit, benefit, and advantage, from time to time, ariſing out of the 
management of the ſaid Corporation, and alſo the ſaid annuity of one hundred and 
fx thouſand five hundred and one pounds, thirteen ſhillings, and four pence, and 
likewiſe the ſaid allowance of three pounds per cent. per annum, for circulating 
the Exchequer-bills, to be made out by virtue of this Act, ſhall (the charges of 
managing the buſineſs of the ſaid Governor and Company only excepted) be 
applied, from time to time, to the uſes of all the Members of the ſaid Corporation, 
for the time being, rateably and in proportion to each Member's part, ſhare, and 
intereſt, in the common capital and * ſtock of the faid Governor and 
Company of the Bank of England. 
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em. It is ordained, that, twice in every year, a general court ſhall be called 
and held, for conſidering the general ſtats and condition of this Corporation, and 
for the making of dividends, out of all and ſingular the produce and profit of the 
capital ſtack and fund of this Corporation and the trade thereof, amongſt the ſeve · 
ral owners and proprietors therein, according to their ſeveral ſhares and propor- 
r 
and 25th day of September, ee 
5th // (old tyler Ot 
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Juſtum et tenacem propoſiti virum, 

Non vultus inſtantis tyranni | DR, 
Mente quatit ſolida: 

Si fractus illabatur orbis, 

Impavidum ferient ruinæ. 


By A ALLARDYCE, Esa. M. P. 
One of the PRorRIETORs of the Bank of EncranD. 
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br PINT PETE held en Thorſlay//zhs'1 4th of De- 
* cember laſt, which had been ſummoned to meet on ſpecial affairs, and 
which was alſo to be one of the general quarterly courts appointed by the Charter, 
the Governor did me the honour to inform the court, that it had been called out of 
reſpect to a Proprietor, who had given notice, that, at the firſt general court, he 
would bring forward a motion for laying before che court an account of the annual 
expenſes of the Company. ” 

I accordingly made the following motion, v vis. Fc That there be leid before this 
&« court an account of the charge of the buſineſs of the Governor and 
ec « Company of the Bank of ZOPE an account of the Sek of building ;* 

c me 


moy 


e I thought it neceſſary to call for this account for the following reaſon among others: In the tate 
of the finances of the Bank, given in by the Directors to the Secret Committee, (ſee Appendix, 
page 86,) they take credit, for lands and tenements, for only £65,000, though, it is probable, 
that more than ten times that ſum has been expended on buildings. It would appear from hence, that 
the whole- expenſes of building is paid out of the profits of the partners for the time being, though 
they will be equally for the benefit of the partners for the time coming, . 
years hence, if the Bank ſhould continue a Corporation ſo long. 
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* and an account of all other expenſes incurred by the Governor and Company, 
« from the roth of October, 1787, o we 10 tr ef October 1757; aiſtingriifiing 
« the different years and the particulars under their reſpective heads. 

I obſerved, that if it could be made appear that the motion would do any harm, 
or that it called for any ſecret which onght to be concealed, I would readily with- 
draw it. 

There were no arguments uſed to prove the impropriety of the motion. A 
reſpectable Proprietor * oppoſed it, by moving the previous queſtion, which was 

He faid, there was no doubt but the court of Proprietors had a right to call 
upon the court of Directors for accounts, though, at preſent, he deemed it inex- 
pedient ; but, at the return of peace, he would be one of the firſt to propoſe an 
additional dividend. — I take him at his word. 

I have not the pleaſure of being known to this gentleman, but I know him to 
be a conſiſtent, manly, and independant character, et nullius addidtus jurare in 
verba magiſtri- if oppoſition muſt. come, it would be a conſolation if it always 
came in ſuch an unqueſtionable ſhape. 

I know. that this Proprietor will never propoſe, nor conſent to, an additional 
er Nen * before him the. 1 and delten dee bainve are 
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n i "ny Indice: in this caſe, to take the interefl, pe: Ye nder for « Sinking-Fund, 
from the profit of the Proprietors for the time being, r 
mhh Hoy 20p-Ge conyars hs. - 

t is certainly improvident in any nne ee Vajhiags when his 
leaſe is nearly expiring, nnn nnr or at 
no price at all. 
| ES 5 EG Corti or hs DIET nor | 
think fit to renew it, fourteen years hence the capital £11,686,400 in the hands of Government, 
with the ſurplus-profits and the other effects of the Bank, , Rt. produce of the falc of 
the lands and tenements, will fall to be divided among the Proprietors.” on, 

It is probable that many of the Proprietors, thinking that they themſelves can manage their own 
property as well as it has been managed for them in the Corporation, will not be for a renewal of the 
Charter, but for a liquidation of accounts. The great ſums which have been expended upon build- 
, nere, boob Faera-re endmertmenttromoaes 
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the means of making it; and alſo ſubſtantial proofs to ſatisfy bim, ty be, 
in ſome degree, permanent, and not ſubject to much fluctuation. The ſtrongeſt 
and beſt evidence wich can be produced for this purpoſe will be an account of 
the ſtate and condition of the Company, with an accoun of the annual income and 
expenditure ſor ſeveral years back, on which to ſtrike an average. It is the pro- 
vince and the duty of the court of Proprietors to declare dividends, after th 7 
conſidered the funds from whence they are to be made. * 
Wben the happy days of peace arrive, it will give me great ſatisfaction G ketond 
this worthy Proprietor in his motion for an additional dividend ; but; previouſly, 
for a production of accounts, if both cannot be obtained ſooner : for, I cannot 
conceive that there ever can be a time more propitious than the preſent, for pro- 
claiming to all Europe this important truth, that, notwithſtanding a moſt expenſive 
war, the trade and commerce; the agriculture and manufactures, e of this country, 
have fo much increaſed, and have, conſequently, ſo much increaſed the circula- 
tion and profits of the r en 1 * ·0 7” make * 
per cent. inſtead of ſeven. _ * 12 

- What inference could be drawn 00 an but that ſuch a' nation muſt be in- 
vincible; "WO oy. Wilford of wat Promotes its means A carrying on the 
wake bes Rane a8 3510 1110493 

The dr for an account of ede having HET" its quietus from the 
court of Proprietors,” T revert to the other motion, which I have given notice 1 
ſhall bring forward at the Seneral Ones to be Held for conſidering the ſtate and 
condition of the Company, &c. viz. © + Nn 5 59511 T 
5 cc That there be laid before the oburt an account of the general ſtate and con- 

« dition of the Corporation, with an account of the income and "expenditure for the 
e half year immediately preceding; and that a dividend of ll the profits, benefits, 
ee and advantages, ariſing out of the management of the ſaid Corporation for the 
« ſaid half-year, (the charges of managing the buſineſs of the ſaid Governor and 
“ Company only excepted,) ſhall be made to and for the uſe of all the Members 
«of the ſaid Corporation for the time being, rateably and in proportion to each 
« Member's ſhare and intereſt | in che common and principal ſtock of the Governor 
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0e ** of -the Bank of England, nan ,d gth 


a Dai eee eee mot ni 


n [ſhall not. bring this, forward. in che thaps: of a 
motion, but in that of a, demand; for, after. having had the Act of Parliament 


— it would not be decent to put it to the vote whether. obedience. ſhould. be 


paid to it or not. But any W ee the un in dach . * the 
following: N ATE 230 4 HIS N65 JT HI SG * 343 tn l n 


« Having conſidered your articles of 3 VIZ. your > aa your 


„ bye, es, and che Afts of Farliament which relate to the Bank, I entered 


« into partnerſhip with you, under a conviction that I ſhould, twice à year, 


e ſee à ſtate of our affairs; and that 1 ſhould, twice a year, receive my pro- 


ec portion of the net profits. If you do not ſhew me me a general ſtate of our 
« debts and credits (I do not want the particulars) ; if you do not ſhew me 
an account of our income and expenditure. for. the laſt half- year; and alſo 


give me my ſhare of the whole net profits of the ſaid half. years I do not 


« think you do me juſtice. If I do not get juſtice here, I muſt ſeek it ſome 
e where elſe, where I make no doubt I ſhall find it.“ He might add, 
My property in your ſtock is not great; but I hold myſelf in conſcience 

« bound to act here as if it were all I had in this world, as I conſider myſelf to 
<<: be. the virtual repreſentative of many who are in that , predicament. Of the 


* 2,500 Proprietors, near a fourth part, or ſix hundred, are unprotected: unmar- 


« ried ladies, who, from motives of delicacy, do not attend your. deliberations, 
“There are nearly five hundred foreigners, who, from local circumſtances, cannot 


attend them. As an; honeſt man, I think, it my duty to protect their pro- 
perty, and do what I can to make the Corporation revert to the principles of 


« its OL ſor, 1 doubt Prejudices . been miſtaken for, Princi- 
ce, i fo 10 gall vb 


„„ enero, ox there ſhould, be a change of a em which 
xperimentally, to have been productive of much evil. It 
« the price of ar Rock, be the criterion, * e in 
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ce fell in the proportion of 15 per cent. while the Government 3 per Cent. 
ce Stock fell only in the proportion of two per cent. This diſproportion muſt 
ce have been occaſioned by the event which happened on February 27. This 
ce event cannot be imputed to the Proprietors; except, to their remiſſneſs in 
« not looking into their affairs. By this event, (which, I think, may be im- 

ce puted to our Directors,) mme property has 2 a loſs of about 
« r | i 

c The Bank of England, poſſeſſing ſo many” privileges 2 Ae pe- 
cc culiar to itſelf, and theſe advantages greater in time of war than at any other 

« time, it is ſurpriſing that the property of the partners in the Bank ſhould have 
« ſuffered a greater degradation than any other ſpecies of property in the king- 
e dom; at a time, too, when all other concerns which had the command of mo- 
*© ney were making immenſe fortunes. This certainly deſerves ſome explana- 
« tion: we ought, therefore, to haye a ſtate of our affairs before us, that we may 
ce ſee in what this defect of management conſiſts.” 

I ſhall not anticipate the anſwer I may receive to my demand. If the Direc- 
tors will ſeriouſly and conſcientiouſly. conſider, that what I demand is my lawful 
right; and that, in point of moral delinquency, he that withholds it from me is as 


bad as he that takes it from me; that they are under ſolemn and facred obliga- 


tions to adminiſter the affairs of the Bank according to what its conſtitution 


really is, and not according to what, in their opinion, it ought to be; and when I 
conſider, that I am not dealing with houſe-breakers and pick-pockets, but with 


men of moral and religious A 1 have reaſon t to wunde chat the anſwer to 
the demand will be favourable. 
It may be faid, that the poſitions which I have ftated may not be true, That 


I believe them to be true, I give you my word; but I do not deſire you to 
L | —_ * | take 


( 


take it. Put them to the proof. Let the Directors take the opinion of their own 
very able and learned Counſel; and, if it convinces them that I am in the wrong, 
it will, very probably, convince me; and I ſhall candidly acknowledge it, and be 
aſhamed of having given them and myſelf ſo much trouble.” But if; on the con- 
trary, they ſhall-find-that they themſelves are in an error, I hope they will have the 
magnanimity and candour to abandon it, by a ſpontaneous act of their own. 
— Wiſdom never nm — 9 
retracting its errors. 

Not chooſing to truſt entirely to my own judgement, I have taken LI * 
pat eee for. Iris here ſubjoined.* 


ee, 


— — — n Ern — 1. nl 868 e 1 
Lauch 2 3s eee Caſs Rnd reve 20 the Bank of Englund. 
ein e. chap. ao, page ig. 


* wy Act 7th of Queen Anne, chap. 7, ſect. 63, page ig. 
0 Bye-law XII. page 20. 

FF be. 
it is enacted, that all the profits, benefits, and advantage, from time to time, arifing to the Corpo- 
ration, (the charges of managing the buſineſs of the Company only excepted,) ſhall be applied, from 
time to time, to the uſes of all the Pr rateably and in 
proportion to each Member's ſhare in the common capital and ſtock... u oe "I 

The 12th Bye-law of the Corporation is calculated to give effect to this clauſe of the AQ, it being 
ordained thereby, that a general court ſhall be called twice a year, for conſidering the general ſtate 
and condition of the Corporation, and for the making of dividends out of all and ſingular the produce 
and-profit of the ſtock and fund of the Corporation, „ eee 64nd 
and Proprietors, according to their reſpective ſhares and proportions. 

The Act directs that all profits ſhall be divided. 8 there dall be bre general 
courts for determining what the half-yearly drridends thall be, upon confidering 2 5 general ſtate and 
condition of the Corporation. 

E33 Exdibt Uh dire Whole 2s wdbhnt OF dh WID Oct Sd Gf the 
whole expenditure. If all the Proprietors preſent are content to acquieſce in whatever is ſaid or 
propoſed at any ſuch meeting by the Governor and Directors, they certainly may do ſo. Af, how- 
ever, any one Proprietor ſhall not be ſo content, but ſhall require the production and inveſtigation 
of the account of the whole receipt and of the whole expenditure, in order to form a judgement of 
What the dividend ſhould be, this account muſt be produced. The Proprietors at large are, or any 
one of them nee ee a eee 
dividend ſhould be. Mah nds 

nenn eee eee eee 
for the queſlion, and the appearance of a majority againſt the propoſition. If fo, there is a well- 
known, maxim ariſing out of the aqcnowiedged. excellency 2 the aw, of Aland. 4 there i is, no 
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I recommend no ſcheme but what has been tried and practiſed, and found, upon 
long experience, to be wholeſome and beneficial. The Bank of Scotland, eſtabliſh- 
ed in 1695, produces its accounts to the Proprietors once a year; the Royal Bank 
of Scotland, erected in 1727, exhibits its accounts four times a year. Their Pro- 
prietors, for the iime being, receive their ſhare of the whole profits for the time 
being, either by having them divided amongſt them, according to their reſpective 
ſhares of ſtock, or by adding ſuch proportion of them to the capital, as the Pro- 
prietors, in general court aſſembled, may think proper. By this means, chiefly, the 
capital of the Bank, which was originally only £ 100, ooo each, has been increaſed. 
to its dividend, now ſells above forty. per cent. higher than the ſtock of the Bank 
of England, in proportion to its dividend. This ſhews che opinion of the country 
e ee ee ee eee . nete but miſchief to be 


got by myſtery and concealment. 
The chartered Banks of Scotland ao not enjoy many of the privileges and 4 7 


vantages which are peculiar to the Bank of England; they do not enjoy any mo- 

nopoly. Any number of perſons may aſſociate in Scotland, and join their capitals 
_ for, eſtabliſhing a Bank: in the, metropolis of Scotland there are ſeveral rival 
Banks, who iſſue Bank-notes which are in general circulation: in almoſt every 
conſiderable town, there are one or two Banks, conſiſting of from ten to a hundred 
partners, which iſſue notes and diſcount bills. The chartered Banks of Scotland 
have not an opportunity of dealing in Government floating-ſecurities, which they 
would look upon to be a very lucrative branch of buſineſs; but, procul a Fove, pro- 
cul a fulmine : they are not ſolicited to make advances to Government, re- 
payable only in three years: but that might be ſafely left to their own diſcretion, 
I believe Mr. Secretary Dundas, who is Governor of one of the Banks, knows 
more of the principles of banking than to conſent to make any permanent 
advances, on any account whatſoever. I am certain the Directors never 
The Secret Committees of the Houſes of Lords and Commons, appointed to 
inquire into the cauſes which produced the Order of Council of the 26th of Fe- 
bruary, 1797, and to ſtate the out-ſtanding demands againſt the Bank, and the 
funds for diſcharging the ſame, having reported the reſult of their inveſtigation, 
I have ſelected from the Reports ſuch paſſages and accounts as are relative to the 
purpoſe of this Addreſs, and ſuch as tend to illuſtrate the affairs of the Bank, and 
alſo ſuch as may enable us to judge of the cauſes which produced the ſuſpenſion 


of 


022 


of payments in ſpecie, and of che means which might have prevented it . 
annexed to this in the Appendix. od. Hong ele Fx enn 


knowledge: and acuteneſs, and he has given them to the public 
4 | he ; ſerve to 
throw additional light on the affairs of the Bank; they 12.7 bp Ap- 
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The conſtitution of the Bank of England: being very little known, and very 
much miſunderſtood, I have added a copy of the charter and. of the S 
and entracts from ſeveral Acts of Parliament relative to the Bank, and a ſhort ac. 
count of the cſtabliſhment of the Bank of England. » +: | 
- In a continuation of the Poſtſcript, at the concluſion of the 1 1 ſhall 
ſubmit to you ſome obſervations on the Bank's n 
on the cauſes which produced it, and on the means which might have prevented it, 
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3 One of the Proprietors of the Bank of England. 
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ORDER. OF "COUNCIL, 
er de ein Yo ali. 1 
At the Council-Chamber, Whitehall, n February 26, 1797. 
| 21) fs Dach ia Rs! K * 
O- Preſent, draft boar, 4 Yo. 
18 C4 , y "art" Nel 1 1 qty 18 1 0 
Tus e nakL ec, bus 30.590 
_ LORD-PRESIDENT, EARL OF LIVERPOOL, A Ii of 
© DUKE OF PORTLAND, © '- LORD 'GRENVILLE, A 
 MARQUIS CORNWAL LIS, M. CHANCELLOR or rue n | 
' | eg 45 5 n 29 4 . . 1 


1 PON hs 3 f 5 Chancellor of the Exchequer, ſtating, that, 
from the reſult of the information which he has received, and of the 
inquiries which it has been his duty to make, reſpecting the effect of the un- 
uſual demands for ſpecie that have been made upon the metropolis, in conſequence 
of ill- founded or exaggerated alarms in different parts of the country, it appears, 
that, unleſs ſome meaſure is immediately taken, there may be reafon to apprehend 
a wan of a ſufficient ſupply of caſh to anſwer the exigencies of the public ſervice ; 
it is the unanimous opinion of the Board, that it is indiſpenſably neceſſary, for 
the public ſervice, that the Directors of the Bank of England ſhould forbear iſ- 
ſuing any caſh in payment until the ſenſe of Parliament can be taken on that 
ſubje&; and the proper meaſures adopted thereupon, for maintaining the means of 
circulation, * ec -poblio and commercial credit of the kingdom at 
USHOHS B this 


2 APPENDIX 
this important conjuncturg. And it is ordered, that a copy of this Minute be 


tranſmitted to the Directors of the Bank of n they are hereby re- 
quired, on the grounds of the exigency of the caſe, to conform thereto, until the 
ſenſe of — OGG, | 


77 (Signed) W. FAWKENER. 
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The Bank _ an Advertiſement in all the aj * 
of which follows a Copy. 


. Bank of England, Feb. 27, 1797. 


« IN conftquence of an cnder of His Majeſty's Privy-Counc, notified to the 
« Bank laſt night, the Governor, Deputy-Governor, and Directors, of the Bank 
% of England, think it their duty to inform the Proprietors of Bank-Stock, as 


j 


e well as the Public at large, that the general concerns of the Bank are in the 


te moſt affluent and proſperous — and ſuch as to preclude every doubt as 
« to the ſecurity of its notes. 

© The n diſcounts for the accommodation 
« of the commercial intereſt, paying the amount in Bank- notes, and the divi- 
te dend-warrants will be paid in the ſame manner. | 


(Signed) FRANCIS MARTIN, Secretary.“ 
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D of . 
a thinks d proper:00: cotamtaticete!.to. the Houle of 


« without delay, the meaſure adopted to obviate the effect which might be. oe. 
A « caſioned 
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te caſioned by the unuſual demand . e e —_ ifferen parts of 
e the country on the metropalis. Son 10 

« The peculiar nature and exigency of the, caſe ren to require, in the 
« firſt inſtance, the meaſure contained in the Order of Council, which His Ma- 
ce jeſty has directed to be laid before the Houſe. In recommending this impor- 
« tant ſubject to the immediate and ſerious attention of the Houſe of Commons, 
« His Majeſty relies with much confidence on the experience, wiſdom, and 
tc firmneſs, of his Parliament, for taking ſuch meaſures as may be beſt calculated 
te to meet any temporary preſſure, and to call forth, in the moſt effectual man- 
«« ner, the extenſive reſources of his kingdom, in ſupport of their public and 
cc nnn and 1 n nn. Yb 

15 0 dt G. R“ 

ene That His Mets kid moſt grciow Meſtige be _— into 

conſideration to-morrow morning. | 


Houle of Commons, Feb. 28, 1797. 


On zx, That a Committee be appointed to examine and ſtate the: total 
amount of the out-ſtanding demands on the Bank of England, and likewiſe of the 
funds for diſcharging the ſame, and to report the reſult thereof to the Houſe, to- 
gether with their opinion on the neceſſity of providing for the confirmation and 
continuance, for a time to od © coo rec eee ene 
Minute of Council, on the 26th Inſtant, ry 
Rxsol vp, That the ſaid Committee be a ede of Setsey. 

Rxsol vp, That the number of the ſaid Committee be fiſteen. | 
3 That the * Committee be theſes by way of Ba bat 4 oy 


I 5 4 1 March 


A Cotimiten of fifteen Members was accordingly. choſen by e | 
\ OxDpzrED, That the ſaid Committee, or any five of them, do meet this day, 
at one o'clock, in the Speaker's Chamber, and have power to ſend for perſons, 
and records, and. to adjourn from time to time, and from place to place, 
as they ſhall think fit, and to report their proceedings from time to time to the 
Houſe, and n Wen W and e any ad- 
n. of che N | | | 
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F i Report dal the Committee of woes ay 


Cr Ordered 1 to be printed 34 March, 1197 J | * # l 
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| THE Commince app to cxaine and fa th wal Amount of 
out-ſtanding Demands on the Bank of England, and -likewiſe of the 
lan - Funds for diſcharging che lus and-20 report he" Reſult thereof 
e the Houſe, together with their Opinion on the Neceſſity of providing 
| | for-che Confirmation and-Continuance, for a Time tbe limited, of 
Meaſures taken in purſuance of the Minute of Council on the 26th of 
February laſt z and who are empowered to report their Proceedings from 
I.ime to Time to the Houſe; have, purſuant to the Order of the Houle, 
| proceeded to examine into the ſeveral Matters referred to their Conſi- 
deration, and have unanimouſly agreed upon the following Report, 
YOUR committee have examined the total amount of out- ſtanding demands on 
the Bank of England, and likewiſe of the. funds for diſcharging the ſame, and 
think it their duty, without loſs of time, to LION amounts, e 
01325 KUMG to the Houle, :-- 1 2 | ach otif 16 
+» Your. Committee find, upon ſuch - JON re Dag Fes the lee of 
editing demands on the Bank, on the 25th! day of February. laſt, (to which 
day the accounts could be completely made up,) was £4134779;390-: and that the 
total amount of the funds for diſcharging thoſe demands (not including the per- 
manent debt due from Government of C 11, 686, 800, which bears an intereſt of 
three per cent.) was, on the ſame agth day of February laſt, £ 17,597,260; 
and that the reſult is, that there was, on the 25th day of February laſt, a ſur- 
plus of effects belonging to the Bank, beyond the amount of their debts, amount- 
ing to che ſum of £ 3,826,890, excluſive of the 1 w e 
debt of C 11,686,800 due from Government. . 

And your Committee farther repreſent, that, fince the 2 Ich of February laſt, 
conſiderable iſſues have been made by the Bank, in Bank -notes, both upon Go- 
vernment · ſecurities and in dfcounting bills, the Particulars of Which could not 
immediately be made up; but; as thoſe iſſues appear” to Your Committee to fave 
been made upon correſpotiding Tecutiries, Uken with the ufbal care and attention, 
the actual balance in favour of the Dank. did not appear to your Comttifttee to 
Ir been thereby diminiſhed. 
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"© Second Report from the Contilhities of Wave,” 3 
(Ordered 15 be printed va March 1797 bone end 
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"4 lig Committee Prot an he NE e 
A549 28 out- ſtanding Demands on the Bank of England, and likewiſe, of the 
Funds for diſcharging the ſame; and to report the Reſult thereof to the 
Houſe, together with their Opinion on the Neceſſity of providing for 
tze Confirmation and Continuance, for à Time to be limited, of Mea- 
- - » fares taken in purſuance of the Minute of Council on the abth of Fe- 
bpbrur laſt; and who were empowered to report their Proceedings from 
LTiime to Time to the Houſe; have farther examined into. che ſeveral 
— prong pong 


A in their biin „ it is s neceſſary to provide for the confirmation ar 
continuance, for a time to be limited, of the meafures taken in purſuance of the 
order of council on the 26th of February laſt; ſubmitting to the wiſdom of Parlia- 
ment to determine for what limited . it may be N chat thoſe meaſures 
ſhould be continued, 
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R Commmttee End, . caſh and bullion in 4 eee Wen 
conſiderably reduced between the month of June, 1795, and the 2 iſt of February, 
1797, were, on that day, in ſo 10 a ſtate, as to induce the Directors of the Bank 
to lay before the Chancellor of the Exchequer the preſent amount, together with 
deu eee its being ill farcher 2 in order chat he might take 
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ſuch meaſures as might be thought moſt adviſable for the public intereſt; that no 
means were ſug by the 1 for p ag dhe danger 
which was e e e dime, "nor have 
ſince been ſuggeſted to this Committe 

Tour Committee farther obſerve, that, as the Directors of the Bank had, previ- 
ous to the actuul exiſtence of the arm, Lehen S 4inount” 6f Meir Gt SGunte, fo 
as to have reduced them, 'by che a gch of February, one · fourth of the ſum at which 
they ſtood in the beginning of this year; and, as the reſtriction of the accommoda- 
tion afforded by them to individuals produced a fimilar decreaſe in the amount of 
diſcounts by private bankers, the joint effect of this ditniniſhed accommodation to 
the public; at a time when the circtitiftances above-mentioned; and others to be af. 
terwards 'adverted to; ſcemed to require am Increaſe of it, muſt neceffarily have been 
an additional embarraſſinent in commercial and pecuniary tranſactions, a 
increaſe the demand for caſli on the Bann annngls, 

It farther appears, that, though in the beginning of the year 1793, the caſh 
F w their ordinary amount, yet the quan- 
tity of forcign gold Purchaſed by the in the year 1793, yery greatly e exceeded 
the quantities purchaſed? in the. three precedi ing, years; and the quantity of Engliſh 
coin, purchaſed by the Bank | in the ſame year, was alſo conſiderable ; fo that, long 
before the cloſe of the year, the quantity of their caſh and bullion was raiſed to an 
amount much above what has been deemed neceſſary for their ordinary purpoſes, 
and above the amount at which it had been during any part of the year 1792. 

It appears to your Committee, that the quantity of gold coined at the Mint 
during the years 1793, 1794, 1795, and 1796, amount to upwards of ſix millions 
ſterling, of which about £ 88 5, oo only was coined in the two laſt years. 

: The increaſed amount and low price of che public funde, and the high diſcount 
on che negociation of (Goyernment-ſecurities/have-been_particularly ſtated to your 
Committee, as having conſiderable operation, by inducing many Perſons, who, 
before the war, had been in the habit of employing their money in diſcounting 
bills of exchange as a profitable dealing, to withdraw their money from that courſe 
of bulineſs, and employ it in the purchale of floating Government; ſecurities or 
other public funds. It alſo, appears to your Committee, that theſe circumſtances 
have had the farther effect of increaſing the difficulty of raiſing money by loan 
upon private ſecurities. The general effect of the low price of che funds, and the 
great profit to be made by purchaſing Government floating · ſecurities, ſeems to 
baye been io inveſt. in various Governmentſecyrities, large fums of money before 
15110 employed 
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employed as 105 of che active capital of the country, ther immediuely by the 
owner or mediately through the operations of diſcount or loan. 
| The advances made by the Bank to Government 6 and panticu- 
larly by the Governor and Directors of the Bank, as having materially contributed 
to their preſent embarraſſment; and it has been ſuggeſted, that it was important 
conſiderably to diminiſh theſe advances, for the purpoſe of reducing their notes in 
circulation to a nearer proportion to their caſh, or at leaſt to bring them more 
under their control“ while! at the ſame time, they might be enabled ta 
afford a larger accommodation to de dere of the country by way of diſ- 
count, 
It appears, to have, been the opinion of perſons, engaged in commercial and 
pecuniary tranſactions, ghar the. diminution of Bank- notes ſince December, 1795, 
ſo far from "tending 10 ſecure the Bank from the danger of a drain of caſh, by 
contracting their engagements within a narrower compaſs, has in effect contributed 
to the embarraſſment, which they have lately experienced, by reducing the requi- 
ſite means of circulation, diminiſhing the general accommodation by way of diſ- 
count, and thus occaſioning a more preſſing demand for ſpecie; for, whillt the 
Bank itſelf is the readieſt as well as the ultimate ſource of ſupply, your Committee 
conceive it may be thought i important to ſtate, that the amount of the caſh and bul- 
hon in the Bank, during a great part of the year 1782 and a very conſiderable part 
of the year 1784, was below the amount at which it ſtood in any part of the year 
1796; and that, during the whole of the year 1783, the amount was lower, and 
during, ſome parts of that year was conſiderably lower, than it was on the 26th of 
February laſt; and that the Bank did not at theſe periods leſſen the amount of 
their diſcounts or votes, and the circulation of the country luffered no inter- 
ruption. 

Tour 8 a6; e bc that, during a period of about nine 
months, between the month of June, 1792, and the month of March, 1793, there 
was a drain of caſh and bullion from the Bank to an amount larger than that of the 
drain which took place from the month of December, 1795, to the 26th of Fe- 
bruary, 1797, being a period of about fourteen months, and conſiderably larger 

than the drain during the twelve months from the iſt of January, 1796, to the 
iſt of January, 1797; and that in April, 1793, the Bank raiſed their diſcounts 
to more than double the amount at which their diſcounts ſtood in December, 1796, 
and that the amount of caſh and bullion gradually roſe from the month of April, 
17933 and, in the month of September, 1793, the amount was nearly equal to the 
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amount in June, 1792; and, in December, 1793, exceeded the amount during 
8 Y any part An year 17995" "_ pea A en 10 290. 
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Examination of "Me. Giles, ic, Boſanquet, Mr. Raikes, and 
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0 2 ES > Mr. Winthrop. 


2 Since the minute of Coundil e abe bg ber yu: or 


does chere now occur to you, any practicable meaſure, by means of which the 
reſent reſtriction upon the Wy of caſh from the Bank may, in your . re 
ſafely removed? R 
Mr. Boſan- - . Nothing at preſent; the only ding hs cit ers the Bink co 
mar iderable repayment from Government. 
E When hints were thrown out to the Chancellor of the Exchequer laſt year 

| concerning the danger of drain of caſh on the Bank, vis any ſupgeſtion made, & on 
J the part of the Bank, to obviate that danger? TICS"; | 
EE Mr. Raikes. A. The general objects of our communications on that ſubjest were, 00 de eaſed 
_ from the burthen of our advances to Government? 5 
BY Can you inform the Committee what has been th rice paid by the Bank for 


l bullion for the laſt twelve months? 

Mr. Boſn- 4. C3126 an ounce for gold, which is 444 an ounce under the coĩnage- 
N 3 price. The price of ſilver fluctuates. The Bank has given not more than 
55. id. per ounce for dollars, which brings our ſtandard filver to about $5. 44. 


x per ounce, as I ſuppoſe. . The coinage-price is 5s. ad. 
| 2. Is-not the influx of bullion * occaſioned by a fayourable Courſe of 
Exchange? | FT ot, a or vg RAR I 
1 8 7 Hy F 
Has not the Courſe of Exchange been 1 for many months? 
A. 1 apprehend it has not been unfayourable. 
5 2 Has the importation. of bullion of late been fuch a as it vught to have been, | 


: 
PITS iy 


conſidering the ſtate of Exchange? . 
A. 12 am not able to anſwer theſe kind of queſtions. | eee hs 
nne 1 „ o 

ant | 2, Did 
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. Did you pay up the whole — 20 (the Tian megodiet 
In December, 1796?” avi 90nd GR Wi: Aba 8 on 3G) | : 
WO Te Bank pip theo fir ein . 
1 — conan. nn 5. * _ . 
MH” Fes. 2 Nite 19 100 fl 9 0 0 4 
1 Lon yu fn the Commit c why o fi de ot = 
has been coined during the laſt two years? 0 125 
, Secauſe x larger quantity * of villa has or been brought to che Bak for b 
dale. N D Meines 
2 Did you make any drecks tothe che ref e Fxchequer on we 
| ſubect of the advances'made to Govemmont by the Bank? "yp 
0 . Tes, very often; 1 SOCRIQDEAOD £ * 1] 03 Datzot nd be 52 Mr. Giles. 
2. Are you of opinion that the repayment of thoſe advances end ber U- ; 1 


rially contributed to prevent the neceſſiey of the meaſure „ — An- 
Counell on Sunday the 26th of Febrtüry ? 
A. Had the Government repaid us Deuten which Way! des; 1 believe we 
ü; CO EET WPF RENTAADe 85 + 
© 2, Have you, in the routſe of the week which has aſſed iner the Order of | 9 
Council, made a 2 e in A ee ee e * 
diſcounts or private bills? 
A. 1 have no ſeruple to a, we have advanced to Goertment F 230,000 
on Exchequer- Bills, upwards of C roo, oo oy ert reh and Increaſed our 
_Uſcounts: in the courſe of the week. . 
2: Unleſs Government repay We a by the Wink wo dem are there 
any other circumſtances N rr * e it W 
take off the reſttiction? 
A. I do not foreſee any. 
2 Did you concur, as a Director of the Bank, in che reprſectai lil 10M ur. | 
Government on the 955 of the Bank advances? | throp. . 


+4 


wu 
_ * „* 8 —_ * 


* Mark. —How now you ee Va and widight tags Fil 665. 
What is't you do? $3443 68, 
| | cg — ied wither a name! 
This ul, or deed, , of he 27h of Februar, has as yet received nd appropriate name. 


C A. Certainly 
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= * - : | 
Jr ² ö ß 
q 1 * e n * — 9— "WO VEF IEG — EOF n 6 © 8 


10 APPENDIX 


A. Certainiy I did. If Government had paid off a very Sanne 
debt to the Bank, it would, in all probability, have given us ſafety, and we ſhould 
have had it more in our power to aſſiſt the mercantile- intereſt, by extending our 
diſcounts; which, being limited to paper of two months, may, at any time, be in- 
creaſed or diminiſhed, without the danger which muſt neceſſarily attend a great 


extenſion of the Government debt: the W e we know, can- 
EN GRP upon. IV "i af 9117 Br: het Doe 095d za 

2. Will you ſtate to the . deen produced upon the 
affairs of the Bank, by the high amount of their advances? 

A. I conceive that theſe: advances would have eie 
of the Bank to fulfil its i eg og wig wg 
unleſs means had been Jound to pay a conſiderable ſum to the Bank on thoſe 
advances. Sor ot 6 ine d mov wk ff 

2 — ho coma 3 G4 ky W induced you to alter the opi- 
nion which you entertained at the time, when * N SG: — 
Jjected to ſuch advances? hs ach ei Ec iO .o V ach bat 

| . Aa. On the contrary, 138 10 92 . 11 8 Wut! 3 
* 2. What would be the effect of che Bank of England leſſening its diſcounts? 
A. To give ev chat len ad ala vue key kad im eras 
3 Bank- notes into coin. IL. Sora gods wwbsot 00 
9. What do you apprehend to — — the principal cauſcs of the drain 
which has taken place on the Bank? Her 194108 £8- een en een i MN 
A. I attribute the drain chiefly. to that line or per which, 1, believe, the 
Directors of the Bank have purſued fince the month of December, 1795 when 
they announced to the public, by an advertiſement, fun nga | in Were 
| and manner of conducting their buſineſs of diſcount... ” ONE IIOLY 0 
9, Will you ſtate what thoſe changes were, and = cg you apprebend to have 
been their effect? 1 
4. I cannot from memory ſtate preciſely 1 bu bee 
that the conſequence of that advertiſement has invariably been a, reſolution on their 
part to rs the circulation of their notes, and conſequently of their 4 
* 3 PPP —.— 


9. e, eee your orion hadi a ſenſible effect on 


commercial circulation ? 


4. eee it has diminiſhed the bono of commercial houſes, — di- 


0 90 
— 7 3 . 2 ou 
I t T4; F f . — 
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Are you" acquainted” with the courſe” ol exchange, and de price 
atidſilver bation at Hamburght : An 
A. We get informätion every poſt; and the price varies. 1 e xj beg 

is the courſe” of exchange been broke es this courry for any 6 time 
paſt, and Ho-] long? vr 191 wo Hohn 1 tf 
A. Ik there are more goods exported NY ti ener chan is imported} id 
the exchange will be in favour of this country. * 03 HS 1019010 
2, Has the courſe of exchange been bee . this counry ring de 


three months ? 


wary 


Daniel Elia- 
ſon, Eſq. 
30. 


IG; 


A. Yes, it n wot e oft to e 2 eee ed 341 

* Was there, A the laſt | accouns which * received from Ham- 
burgh, plenty of gold and'filver at market? 2 en e en F199 2 
A. There are both; but moſt abundant * meer, * Nabe b of) 2961 l 


© @, Have, in point of fact, the expenditure of ey eld is the high Mr. Giles. 
advances made to Government by the Bank made the accommodation given by nk 3: 31. 
them to trade leſs than it otherwiſe might have been? 4 

A. Certainly it has. We ſhould: never” be hurt by diſouns, if we hal no 

other adviricesto Government 7 ret 22h fr nh mot To geen 

' ©. Having ſtated in your former eden: < that, if e en owing to 
« Government had been repaid, theſe difficulties which have happened would not 
« have happened: do you mean to apply chat expreſſion to the ſums advanced 
on Treaſury-bulls, the repayment of which has been ſtated to have been reſpec- 
rively deſired by the Director, in 1796, 2 0 . coo ten e e on 
that account to 5 . 

A. I apply it to the whole debt of Government: then, I would venture to 
ſay, it would not have happened: 

2. Have you, in point of fact, remarked, , e thi Bank has' RY OY Thorn- 
or limited its diſcounts, within the amount of what the convenience of trade: ren ora = 
quired, a riſe in the diſcounts of Re CIENY — a fall in mn 12 of 
ſtocks, has taken place? eme ee e f n 

A. I have a general nee eurey in 5 laſe autumn, * was a 
conſiderable demand for diſcounts at the Bank, only a ſmall proportion of which 
was complied with; and that there was alſo a great riſe on ſome ſpecies of public 
ſecurities ; and I believe, alſo, a fall in the price of ſtocks. I more particularly 
know, that, at à period ending ſome weeks: previous to the Order of Council, 
1 payable in three months, and bearing about five and a half per 

C 2 cent. 
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_—_ -* - cant. intereſt, were ſold, on. Government - account, to the extent of about a mil- 
| Ilooßn ſterling, the intereſt which was made by the holders being thus about ſix and 
a quarter per cent. I alſo know, from perfect recollection, that, for two days an- 
. tecedent to the Order of Council, the application to the Bank for diſcounts were 
=. unuſually great, and that a very ſmall proportion of them were complied with ; and, 
* | alſoy, that the diſcounts on Exchequer-bills roſe, on the two days preceding the 
Order of Council, to about three, and three and a half, per cent. yielding to the 
' ' holder about ſeventeen to nineteen per cent. per annum intereſt ; and the ſtocks 
fell at the ſame time. 
/ ·/·/·· n money; ax} tho rich, of 
the ſame ſtock ſold for a period diſtant by a few weeks, was ſuch, as to make 
the intereſt paid by the ſale and re-purchaſe of the ſtock amount to nearly the 
ſame rate. On Monday ſucceeding, the Order of Council, a very large diſcount 
. , _» was\made by the Bank, with a view. of relieving the-bankers from any run upon 
- them, which the alarm ariſing from the event of the preceding day might occa- 
ſion. I believe, however, that no ſuch run took place. The price of Exche- 
quer · bills continued on that day nominally as before; but, I believe, that few or 
none of them were ſold. On the next day, when ſome degree of liberality in 
diſcounting again took place on the part of the Bank, they fell. to two and a half 
per cent. and the ſtocks, roſe. perceptibly. The difference between the ready- 
money ſtock and the price of a future day was ſuch. as to afford, if I recollect 
| right, an intereſt of eight or ten per cent. I believe there has been, ſince that 
1 5 times ſome degree of fluctuation in reſpect to the ſupply of diſcounts from the 
| Bank, and a ſomewhat correſponding fluctuation in the price of the public ſecu- 
rities I have already named. It appears, to me, that the high rate of diſcount on 
Exchequer-bills, which I have mentioned to have taken place on Friday and Sa- 
. rurday preceding the, Order in Council, was the. conſequence. of the diſappoint- 
ments of che perſons. applying for diſcounts on the preceding Thurſday, which is 
| "the chief diſcounting-day: at che Bank; and, allo, that the fall in the diſcount. of 
the Exchequer-bills on Tueſday was the conſequence of the enlarged. diſcount on 
the Monday; and, therefore, that the diminution in the value of public ſecurities, 
and the high rate of intereſt upon them, may be conſidered rather as being the ef - 
r 


to them ſor diſeounts. 1.9 Mt I 1 8 1 11 4291 
Did the news of the der of. Council produce any cada. — 
public credit in the metropolis? 25! en 2 den Hit 5 
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A. I conceive the diſtreſs; for! ſome. time- preceding it, and eſpecially: for two 
days before, to have been ſo great, chat the relief given by the unuſual diſcounts 
on the Monday more than compenſated, im the minds of moſt of the mercantile 
world, for any alamm occaſioned by the ſtoppage of the caſti- payments of the 
Bank. It was the want of Bank- notes, and not of guineas, that had been felt; 
and no anxiety. ſeemed: to be entertained; in the City, if Bank- notes were brought 
22;ͤĩ Pe ERIC CRT 2s CANT WRITE gs 
ments. 
9. Muſt- not che reduGtion- of Banknotes, e ue the- album 
which the convenience: of trade requires, have a tendency to cauſe: the manufac- 
turers. thraughout the- whole a EE Tay l 
off their workmen ? | 


A. Ten chink-wmdouticnddy.. i] 

2 Have an bes allen vidi your knowledge in ata confirmation of that 
opinion-? n 

A. abb ee end enen be ende mtr; ths hüben of 
goods for ſale; that he had: allo a ſufficient demand for them abroad; but that 
a great many of the labouring manufacturers, who made thoſe goods, had been 
turned: off- for ſome time paſt, and an increaſed number juſt before the Order of 
Council, on account of his not being able to afford the uſual credit, fince he 
could not obtain his uſual diſcounts. 

Q: Im your former examination, you ſtated ſome differences berwcen-the s- 
ts of the e of England and the ann — are there any others 
winels ſuggeſt themſelves to your mind? 

A. There is one very obvious F Q Gu 
exuitopchinker — that of the Bank. of England, to which the exiſtence of the 
Bank of England itſelf. gives riſe. When a country- banker is in want of guineas, 
provided he has no ſupply of guineas in the neighbourhood, which in times of 
alarm will often be the caſe, he is ſure of a reſource in the Bank of England. He 
has only to write to the banking-houſe in London with whom he does his 
| buſineſs, and to deſire that they will ſend: him ſuch quantities of guineas as he 
wants by: the return of the mail- coach. The cuuntry-banker, therefore, has 
only to provide himſelf either with a credit with his London correſpondent, or 
with effects in his hands, or with ſome kind of property, ſuch as ſtocks, Exche- 
quer- bills, or diſcauntable bills, quickly convertible into Bank-notes, and he 
may then conſider himſelf as ſecure of having as many guineas as his occaſions 
nt 8 

| may 
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may require. I here aſſume that the Bank of England makes payments of caſh 
as uſual. In caſe the Bank of England ſhould fail in its caſn- payments, I would 
N here alſo remark, that a country - bank, by ſuſpending its caſh · payments, ſuffers 
kittle or no diſcredit; and, as it appears from the circumſtances of the preſent 
times, is in no reſpect very particularly diſtreſſed: on the contrary, when the 
guineas of the Bank of England are nearly exhauſted, it has no repoſitory of eaſh, 
as the country- banks have, to which it can reſort.“ I apprehend there is no 
quarter to which it can apply, nor any means which it can uſe, ſo as to obtain a 
_ conſiderable ſupply of guineas; and that its beſt, and perhaps its only, chance of 
'Þ | rn is by ſtrengthening general credit. It may, no doubt, 
contribute to a favourable balance of trade, and remotely therefore to an accumula - 
tion of guineas in its own coffers, by lending a general aid to commerce; and it 
may alſo more directly and immediately promote the return of guineas into. its 
coffers in a time of alarm, by endeavouring to diminiſh that alarm, which I con- 
ceive it may do to a certain degree, and in certain caſes, by a conſiderable in- 
creaſe, rather than a diminution, of its Bank- notes. I apprehend this is a very 
important point, in which the Bank of England 5 
a and from every private Ban. 
= ViilliamLuſh- 1, Q: Were cel. eee of London hel a 
BY Abril 3, T the London-Tavern, on the röth March, 17%ũ99. 
A. I was. 92 
2 How enn and of what depo of prin a 
N 5 | it compoſed? 7 : 
* | A. The on was not called ** public Gn. ts an ee 
| that it would be too. numerous for the proper tranſaction of buſineſs. The firſt 
1 meeting was in September, and was produced by pri vate notes to about ſixty 
3 reſpectable gentlemen in the mercantile line. At that meeting the Committee was 
£ appointed, and a deputation of that Committee had conferences, at different times, 
1 both. with the | Miniſter and the Bank of England, for the purpoſe of obtaining 
3 | mercantile diſeounts on a more enlarged ſcale. When the object, for which the 
3 meeting was called, was obtained, the Committee were deſired to conſider them- 
eee. e e ee eee eee 
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money. market, as far as it might effect mercantile men. The Committee renewed 
its meetings immediately after the orders of council of the 26th of February, and 
at length certain reſolulions, which 1 have in my hand, were paſſed on the 16th, 
24th, and 31ſt, March, 1797; which I beg leave to deliver in to the Com- 
mittee. 


2, Upon what ground did the Committee come to the reſolution on the 24th 


of March, importing, that the capital employed in the export and import 
ce trade of Great- Britain, excluſive of the internal conſumption of the country, 
« amounted, wo OT the laſt ſix years, to forty-five millions per 
ce annum wp 

A. That opinion was founded on a ſtstement of the aul exports and 1 imports 


| 60 the year 1790 to 1797; the year 1793 being omitted, as the year when the 


war commenced, and therefore not conceived as a proper xriterion. The ix years, 


on which the average is taken, include three years previous to the war, and three 


years ſubſequent to the year 1793, when the war commenced; and, as 1 am in- 


formed, the ſaid ſtatement was provided by Mr. Irving. 
Upon what ground did the Committee form their opinion, * that there 


Was, at all times, at leaſt two months ſupply of export and i import merchandize 


« in the cuſlody of the merchants and factors? 
A. Upon the reaſons ſtated in the ſecond reſolution of the 24th of March. 
2 Were the reſolutions of the 24th of March communicated to the Bank- 


Dire&ors? © ; 

A. They were. | 

2, Has any arrangement taken pe between the merchants and the Bank in 
conſequence of thoſe reſolutions? „ 


A. The Bank were extremely liberal in * communications on ** ſubject; 
but declared that they could not commit themſelves to apply any ſpecific ſum to 
mercantile diſcounts, but that they were perfectly apprized of the extended com- 
mercial ſyſtem ef the country, and, conſequently, that the merchants muſt naturally 
and neceſſarily require a larger diſcount from that circumſtance; and that it was 
both their inclination and their intereſt to extend that accommodation, in all caſes, 
where bills of a proper deſcription were offered; and that, when Government had 
paid off a conſiderable portion of the debt, which they owed to the Bank, they 
ſhould have a greater latitude, and feel en inclined to avail nn ol it in 
een Boot oo rex 


Reſolutions 
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Reſolutions of a e of 1 Merchants on the Subject of 
"yy OR » Diſcounts. 


has wy 
At x numerows Meeting ef the Merchunts'of the Ciry of London, weld af the 
1 London Tavern, che VOY © a 646 +a 


Mr. Abd Lennie don in che Chair: 


_ Re$SOLVED, J K. 
afforded to the trade of the kingdom by the Bank of England, in diſcount of bills 
and notes, has been bound very inadequate to the prefent extended commerce of 
the country. 

Resor vx, That it is — opinion of this 8 that, without an extenſion of 
the circulating medium of the kingdom, by diſcount of mercantile bills and notes, 
T Em im- 
meddiate, and alarming, evils. | 
* RzsoLveD, That it is che opinion of this meetin ting, char 7h recent mark of 
confidence repoſed in the Bank. of England, by the EA aſſociations formed 
for receiving their notes, notwithſtanding the Order of Council of the 26th of 
February, has given the merchants and traders a fair 1 to reaſonable and ne- 


commodation. 

* ac 197 * St 
Ara numerous Mering of Merchant he at th London dy, tc: 
Dank pe 24h Day of March, 479924 2 0 of 
c unn A435 7% 75 9 w# $2197 


Pet FE" M. ALDERMAN, Losnineron in the Chair: 


Hints dat eee, n ende of the eel 
„6 NI capiral- employed, in the export and import trade 
of Great Britain, ** Annen years, Oo 

OI In hu nn 7 a 

| ResoLvEeD, — \opinion'of a m founded: upon their own 
A eee ee, and confirmed by fair and obvious reaſdning, upon com- 
mercial principles, that there is, at all times, at leaſt two months ſupply of export 


N and import merchandize in the cuſtody of the merchants and traders. 
NN 8 5 ResoLveD, 
q i 5 
4 * 
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Res0LvzD, That it is the opinion of this meeting, that an accommodation, by 
diſcount, to the value of ſuch proportion of the expart and i import trade, is both 
reaſonable and neceſſary, and may be afforded without riſk to Ri who diſcount 
bills of exchange, repreſented and awed: by ſuch . 


merchants and traders. oo 
RxsoLveD, That the Chairman be defired to ſend a copy of the above. refolu- 
mme T & mod Rinzit 


mee, the 3ſt Day 
gow "ot * Nie une Wege 1797 N 10 ia 50 An 


192 Tr Jod en 15 N. rt & 0 383} 111 TLE nnn . 1 Fiir! 30 San tui Cats 
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* RnxoLyeD, That, the e N 3 5 yo theix —— paſſed, at 
the meeting on the 24th of this month, they think it neceſſary to reſume the con- 
ſideration of the ſame; and, though well' ſatisfied with the ſentiments declared on 


the matters of the ſaid reſolution by the Bank-Dire&ors, they are of opinion, that it 


is important to the mercantile intereſt of the country, not in the view of individual 
accommodation, but upon admitted public principles, that the practice of diſcounts 
ſhould. be extended to and continued upon the ſcale ſtated in the reſolutions of the 
24th of March; and that, therefore, if the Bank of England be incompetent. to 
afford this neceſſary and reaſonable. aid, it will be requiſite; that ſome other public 
_ eſtabliſhment. ſhould be erected to ſupply the deficiency; at the ſame time anxi- 
ouſly wiſhing that this aſſiſtance to the commerce of the , be derived 


through the old and cuſtomary channel, the Bank of England. e 


. Res0LvzD, That the Chairman be deſired to ſend a copy of the above Teſo- 


SRL 


lurions, together with the reſolutions paſſed at the meeting of *. . of this 
month, to the Miniſter, and to requeſt a conference. - 


: \R880LvzD, 4 hat Mr. Petrie, Mr. Inglis, Mr. W aud & Mr. Hance, 
be deſired to * the Chairman at ſuch N mi och Aal 
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the Bank and the Chancellor of the „ with 


© Reſpedtt to Advances to Government. „ ee 


re 244k CS02TH- ;. 
No. I. Extra from a Reſolutian ef the Core ef — dated tes a January, 
be 1795. 


1 That the; Governor and Deputy-Govemor do oh an early opportunity of in- 
3 forming the Chancellor of the Exchequer, that it is their wiſh that he would ſettle 
his arrangements of finances for the preſent year in ſuch a manner as not to depend 
: on any farther aſſiſtance from them, beyond what is already agreed for; and, par- 

ricularly, that the ſtipulation for the future advances to be made by them, if ne- 

ceſſary, for payment of Treaſury-Bills of Exchange, be ſtriftly adhered to, as 

they cannor allow that Leg to * che ſum of ee 

ande. RY * EE B Tt 483 | 22177 D173 
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No. IL. 3; 1263 .cooiniao 36 Linden 46 of Abril. 1795. 


be Gan and Deputy- Governor were directed to wait upon the eus 
et che Exchequer, and to mention to him the uneafineſs which they have felt on 
being left during {6 long a period, in an advance of one and a half to upwards of 
vo millions of money, for the bills accepted by the Treaſury. That this mode of 
paying the Treafury*Bills"in" advance was never meant to be carried to any great 
extent, at moſt to 500,000, and that only as a temporary accommodation. 
The Chancellor of the Exchequer did promiſe to the Governor and Deputy- 
Governor, in December laſt, and particularly in a converſation on the 17th of 
January, chat the amount of thoſe bills paid at the Bank, then exceeding the fum 
of £ $00,000, Thobld certainly be paid off, after the receipt of the firſt payment on 
the new loan; which promiſe hath not yet taken place.“ The Court have there- 
fore” come to a reſolution, that they cannot in future allow of any diſburſe on this 
account exceeding the ſum of C 500,000; and they do requeſt, that the C 
cellor of the Exchequer will be pleaſed to order the ſame to be paid. 


» l 
8 th 3 p 
= — 2 1 24 * r an ** 
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Tue promiſe, but not the performance, had taken place. 
2 Un | 1 | Copy 


a E D *» 


: „ 
4 : * 2 2 1 n 7 
6 733) * "T's. 
= WS: | x d w - 144 12 pry "3 
v3 3613 Das + Dong ne 9d 13939] e402 


A Pn Note from the Governor and Deputy-Govemor to ebene of No. III. 


91 2nd i ling cobetdbilnod * — YARD. 700% ets erh „nit 
HN NAU, Nn, 23 10 ene 13 1145359 Bank, 5 June, 1795. 
The Governor and 3 Bank preſent their reſpectful 
compliments to Mr. Pitt, and take the liberty of ſtating to him, that, though 
he was pleaſed to promiſe, the laſt time they had the honour” of an interyiew, 
the amount of the Treaſury- bills paid by the Bank ſhould" immediately be re- 
duced to the ſum of / g, oo; (beyond which ſum, by a reſolution of the Court, 
it was not to paſs ;) the Bank are now in advance on that account C 1, 210,015 
175. 54. and, before the end of next week, it will be increaſed to ( 1, 658,467. 
They, at the ſame time, beg to expreſs their concern at being ſo repeatedly 
obliged to trouble him on the Wage, hoping he will give ſuch directions as _ 
br — hs 6 Yeh Shag 


| 9 © 
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| Reſohaiag, . tha Com d. Direftors on 8 July,. 1795. No. IV. 


2d rd e the Governor and Deputy-Governor of che Bank 4 deſired 
to inform the Chancellor of the Exchequer, that it is the requeſt of this Court 
chat he will either adopt ſome other mode of paying the Treaſury-bills of Ex- 
change, than by directing them for payment at the Bank; or ſo to arrange the 
furniſhirig of money for the payment of theſe bills, that the amount for which the 
Bank ſhall be in advance ſhall not at any time exceed the ſum of C 500,000; as 
this Court is determined to give orders to their caſhiers to refuſe payment of all 
bills whenever the advance ſhall amount to ſuch ſum of £500,000, That, pre- 
viouſly, the Court is deſirous of fixing on a certain day with Mr. Pitt when ſuch 
order ſhall take place; but, in the mean time, depend on his de r repeated 
promiſe to "EFF we 171 ane as rr Ds . . 


wb e 7h 1 bali! Flint ed 
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"The Governor s 1 8 0 and Reſolution of the Court of Dine. 4 


The Governor having laid before the Court a letter from the Chancellor of the 
Exchequer, which was received yeſterday, at four o'clock in the afternoon, contain- 


ing a requeſt for a farther accommodation on the credit of the growing ſurplus of 
the Conſolidated Fund: 


142.4 D 2 5 RNesolvzp, 
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ResoLvED, That the conſideration of this letter be poſtponed ; 8 
Sovetnor and Deputy - Governor be deſied to wait on Mr. Pitt, and inform 
him, that this Court cannot take his letter into conſideration until it has re- 
ceived ſutis faction, reſpecting the re- payment of the moneys already advanced 
for payment of Treaſury-bills of Exchange, to reduce that account under the 
ſtipulated ſum of 500, 0, above which the Bank was never to be in ad- 
vancę; and until it has had ſufficient ſecurity held out that it ſhall not be 
called upon to make farther advances, on this account, in future; and that 
r n 
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= The Governor and Gags Governor this day waited on Mr. — at Pc 
4 hour he had appointed, when the Governor firſt obſerved to him, that his 
letter did not artive in time to be taken into conſideration by the Commit- 
tee on Wedneſday, and that it was, therefore, of neceſſity, laid before the 
Court on Thurſday, wi without much previous conſultation. an it in the Com- 
mittee. And the Governor then read to Mr. Pitt the following note, as con- 
taining the ſubſtance of what paſſed upon it in the Court: — NY 
The Governor having laid before the Court a letter received yeſterday 
= afternoon from the Chancellor of the Exchequer, contaming a requeſt for a 
| farther accommodation of. two millions and a pate on the growing produce 91 
= the Conſolidated Funds? 

Rzs0Lvzp,. That the conſideration of this letter be lf and det the 
'Goyernor and Deputy - Governor be deſired. to wait on Mr. Pitt, and inform 
him, that this Court cannot fully take his, letter into conſideration until he 

has finally ſettled the arrangement notified to him laſt week, relative to the 
reduction of the amount of the Treaſury- bills paid by the Bank, ſo that the 
Jum advanced may never exceed £500,000, of which his tier makes not the 
jeaſt mention. 
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cr of a Letter ben 0 the Chic" of the ee, "and Reſolution of No. VL 
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7 rat vo Downing: rocky Auguſt 12, 1795 
\GanTLEMEN,,. 3 

1 have to requeſt . . groin if they 
think proper. to afford the accommodation which I have requeſted in my let- 
ter. of the 5th inſtant, by taking Exchequer-bills, payable out of the grow- 
ing produce of the Conſolidated Fund, they may depend upon - meaſures being 
oa" taken for the payment of one million of the ſum they have ad- 
vanced for the payment of bills; and farther payments, to the amount, in the 
whole, of another million, may be made in the courſe of the months of 
September, October, and November, in ſuch proportions as may be found 
convenient. But, as freſh bills may be expected to arrive, I am under- the 
neceſſity of requeſting that a latitude . ſhould be allowed for the payment of 
ſuch bills, to an amount not exceeding one million; in addition for which 
ſum, payment ſhall be provided before the end of February, or, if the Court 
materially , prefer it, of January. In order to guard againſt any freſh diſap- 
pointment, I beg leave to ſuggeſt, that it may be uſeful if, from time to time, 
you ſend me notice whenever the amount advanced comes —— 
of the limit fixed, ane raped e 9. 60" 


J * * i 


(Signed). "WILLIAM PITT. 
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Governor and Deputy-Governor 
| of the my, : 
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IT was OE EY That this clad 5 not . to the propoſal con- 
rained 3 in the ſaid letter. 

Ir was FARTHER RESOLVED, That the Court do ER to Mr. Pitts re- 
queſt, in his letter of the 5th inſtant, namely, To advance C2, 50, oo on 
Exchequer-Bills, on the 1 hos We I TEE . 10 
N as follow: 

. ge from the produce of the A ending/the roth of 
October next; and, for the remainder, they are W wott 02" 
Won tat cel... n 


22 


And 


26 APPEND IX. 


And that the Governor and Deputy-Governor be deſired to inform Mr. Pitt 
chat the Court till adhere to their former, reſolution of inſiſting that the cre- 
dit on Treaſury- Bills of Exchange be reſtrained to / 500,000 3 but that the 
Court will wait for the re- payment of one million of the money already ad- 
vanced beyond the ſum of £500,000: until the latter · end of November, (if it 
is of eſſential ſervice to the Government of the Country that it ſhould do 
ſo,) provided poſitive aſſurances be given, by the Chancellor of the Exche- 
quer, that this additional million ſhall be punctually repaid at that time; and 
that, in no caſe, if this propoſition is acceded to, the Bank is to be in ad- 
yatice beyond one million and 2 helf tor the "payment of Treaſury-Bills, which, 
by che end of November, are to be reduced "to'£500,000. r 
he Court alſo requeſt, that the Governor and Deputy-Governor will ex- 
preſs to Mr. Pitt the earneſt deſire they have that ſome other means may be 
adopted, in the next Seſſion — eg ee ee 
„„ ee ee ef t 
When th at: ef ws proped v. Cour, Mr, v.a. 
the following amendment, and was ſeconded by Mr. Simeon, to be added after 
the words & Conſolidated Fund, and to leave out the remainder.. 
t Provided, at leaſt, 0 es ef tie me Wall be appked te we dif 
e chatge of the ſum for which che Bank is now in advance on account of 
. Treaſury- bills of Exchange, it being the intention of this Court to reſtrain 
be amen et ſuctyadvance/ os de len of E geo agretably to their for. 
« mer reſolutions. 


The faid amendment, being put to he oY was TIE and rhe ae, 
as firſt moved, was carried in the affirmative. 
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n. with the 9 of the Exchequer 

n 30553 Fat CG Dek 
hs © x4th Auguſt, 1795. 


es Lt Garage, in compliance with che deſire of the 
S this day on che Chancellor of che Exchequer, to ſignify to him 
chat his letter, of the rath inſtant, had been duly conſidered; and that it was 
reſolved, that the propoſals it contained could not be acceded to; and to 
-communicate to. him dhe farther reſolution of the Court, reſpecting bis re- 
queſt, in his letter of the 5th inſtant, as minuted in the book yeſterday. — 

| The Governor put into his, hands a CPF of the two reſolutions, which Mr. 


1 Pitt 


APPEND I X 23 
Pitt read attentively, and returned, ſoon after, with a letter, written, by him- 


ſelf, at the requeſt of the Governor and | Deputy-Governor,-- ſignifying his ac- 


quieſcence in the above reſolution, and promiſing punctually to comply with 
the conditions ſtipulated therein. : 


> - . o = i 
bs 4 da » ( « » at 1 W 


Carr of a Le Letrer from the, Chancellor of the Exchequer. N 
i ſg  Downing-Street, r4th 8 1795 


= 
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_  GenTtaman, þ 

1 haye to requeſt the favour of you to inform pour Court that 1 agree to. | 
the conditions ſpecified, in their reſolution of yeſterday (ſee the note of the 
13th of Auguſt), for the advance of two millions and a. half on the credit of 
the Conſolidated Fund, and will take care that they ſhall be punctually com- 
NP. Peg, ORR IR and am, 


Gentlemen, &c. 8c, & c. 


(Signed) WILLIAM PITT. 
Governor and Depury-Governor 
of the Wy" 
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Extract from a written ja wt delivered to the Chancellor of the Exchequer No. VII 


A 3m mor 
i zeec bar cen Bank of England, us Odtober, 1795. 


Ever ready a as the Court el Directors have been to accommodate and to 
give their aſſiſtance to the ſervice of the public, they muſt now expreſs their 
hopes that Mr. Pitt will, on the meeting of Parliament, ſo arrange his plans 
of finance as not to depend on the immediate advance of the duties on land 
and malt, 1796; and that he will be pleaſed to provide the means of reim- 
burſement to the Bank, conformably to his agreement, of the million on ac- 
count of Treaſury- bills, and the L, 100, ooo, part of the adyance on the pro- 
duct of the Conſolidated Fund, in caſe it ſhall not have been previouſly paid ; 
and alſo to reimburſe the remaining ( 1,400,000, on the ſame * in Janu- 
N. or 3 inſtead of April. 


. 


Interview. 


8 1 . * 4 EV. hy , 4 

\ A — 0 © Y 5 

"av . 1 0 
— 


24 KAFPrFP END IX 
® 4 ; 
1: n aid : wm acot orbit ire viva be 1 
No. VIEE.-98 a Hu |Invrvew with the Ober of the Exchequer, 3 dle 
fre? vie: oY 0 n aan DW nenne ode 2 tri 2051 MD 


No. IX. 


\ = 
. . 


23d October, 1795, 

The Governor mentioned, that he had heard that there might be annexed 
to the enſuing loan one of Z1,400,000 to the Emperor of Germany; and 
ſtated, that, in fuch a caſe, it would be proper for the Bank to have ſome 
intimation of it, that they might adopt ſuch arrangements as the meaſure would 
render abſolutely neceſſary. The Chancellor of the Exchequer replied, that he 
had not, at preſent, the moſt diſtant idea of it; though he did not pledge 
himſelf that, on no occaſion, ſuch a thing might happen. The Governor 
thanked him for his anfwer, which, he told Mr. Pitt, he received with plea- 
ſure, thinking, as he did, that another loan of that ſort would go nigh to 
ruin the country. The Governor alſo acquainted him, that the drain of caſh 
continued, and was likely to do ſo, while the bills from abroad continued to 


be drawn on the Treaſury. Mr. Pitt n * 
er, dut tie believed not longer. | 


. 


7 


— 
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Interview with the Chancellor of the Exchequer, . 


18th Wa 1795. 


The 8 Mr. Pitt that the preſent price of gold was (4 25. 
per ounce, and that the daily large drains of ſpecie from the Bank filled the 
minds of the Directors with ſerious. apprehenſions; and that, in the preſent 
ſituation of affairs, he mul not rely on any aids from them, r 
of Credit and Supply Bills. f 

The Chancellor of the Exchequer apologized for the warrants, that were deſigned 
to be applied to the reduction of the amount of the Treaſury-bills, paid by 


the Bank, having, from the moſt urgent neceſſity, been otherwiſe applied to the 


payment of the troops going abroad. With reſpect to the million which he 
had aun ſhould be paid” in the courſe” of ung month. in farther reduc- 


part of the ind aid ak, 1736; and to pa NETS IE having no other 
means to do it by. | 1 $393 RR, JOp! 
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Reſolution 
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The Court of Directors having, on a card of the” advances pro- 
poſed by the Chancellor of the Exchequer on the land and malt, 1796, re- 
ſolved to let him have one minong under the reſtriction that it be immedi- 
ately applied to the diſcharge of ſo much of the Bank's advance on Trea- 
ſury⸗bills; and, alſo, a farther advance of {500,000 for his preſent accom- 
modation the Governor and Deputy-Governor went; as ſoon as the Court 


was over; to walt on the Chancellor of the Exchequer, to. acquaint hin 


thereof. But, at the ſame time, the: Goverhor mentioned to him, thut it 


was the expectation of the Court ::thar he ſhould not take up any more on 
this fund until about February nent, and then gradually, as the advance 
on the former year would be coming in. The Governor alſo ſaid, that, 
from the preſent. ſituation of matters at the Bank, and from the appearances 


for tlie future, it would be abſolutely aut of che power of the Court to 
make the advance, which had been done be fore, ef Ca gοοοοσο on the Vote 
of Credit which might be paſſed this Seſſions; and he felt it right to an- 
nounce this in time to Mr. Pitt, before the loan, chat he might make his 
arrangements accordinghy; which Mr. Pitt thanked him for having mentioned; 
ſaid he ſuppoſed he might venture to iſſue abqut ¶ 1,500;000%0f! fuch Exe 
chequer - bills to the public; and that he muſt provide for the other million 
by an addition to the Loan. The Governor then repeated to Mr. Pitt the 
abſolute determination of the Court to have the advance on the Treaſury- 
bills quite cleared off, by an r payment out of the money received in part 


of the Joan, -- 10 MOI wi 1 nol dts 5rts brig Motz 1 0H νον u 
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Nr ie | Interview with the Chancellor of the Exchequer. 


WUTNOR 2153 27 hel „ zan ue 0% bomnetns nora. Doceunber, 1795. 
5 Fw 'conſtquetice of 4 A 11 Chabcelbl of the” ExthieQuer, the 
Govergot and Deputy Getto r= waited upon itn his day when he returned 
to thein the paper 8 2 copy 'of tHe” Coüft's Teſoldtton made on the 
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The Governor renewed the ſubject of the payment of the Treaſury- bills 
0 Mr. Pitt, which amount now to £ 670,900 z but Mr. Pitt faid, the mo- 
ney hitherto received; of account of the preſent loan, ſhould be applied to 


the payment-thereof, and a farther fum out of the payments in full, until that 
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f ee eee eee eee 
the | Exchequer, by bis deſire, when he mentioned to them bis requeſt, that 
the Bank would accommodate bum with an advance of £ 500,000, which he 

wanted for the purpoſe of paying of ſums due to the army- agents, and for 

which he would pledge Exchequer · bills on the land and malt of the preſent 
in all, before the end of this month, to above £5,800,000, the exceſs. be- 
yond that fm, a8 far as £500,000, ſhould be employed in repaying the Bank's 
advanee on the Fachequers bills, or the credit of the ee eee the 

Conſolidated: Fund ſor the ſervice of laſt year. dvd 

The Governor told Mr. Pitt) that he ad notithidlt the Court, mould objec 

to ſuch an aqwanee and defired him to write an n letter, . 1 de lad 

before'the rniext-Court for that purpoſe, ts 1h od ; 2 

Mr. Piet faid, he had an immediate n for oats; aac the Go- 

vernor ſaid he might take ann en it e be 1 of 80 

the Couit oi Director. 2 
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No. XIII. The Governor's n and the Reſolution of the Court of nn 


| | * ee e: e e ch t 28th January, 1796. 


Anme My: hls che vir) this: macs was this morning 

brought from the Treaſury, that certain Bil drawn on the Commiſſioners of the 

3 | Treaſury, 0 che ſum- of £201,090, wouki-fall, due on Wedneſday, 

| the 3d of February, and were directed for payment at Re 0s 49 9s 8 
3 ſum now in advance on Treaſury- bills i 18 1, 157 00: 
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RBO V ED UNaniMouaLy; That the Governor give directions to the caſhiers 
not to advance amy money for the payment ef theſe bills, nor to diſcharge any 
part of the ſame,” unleſs money ſhall be ſeat down for the purpoſe; in which caſe; 
ſuch money ſhall be appropriated excluſively to the diſcharge of theſe bills, 
- RrgoLvid, That the Governor, and Deputy-Governor, and a depiitatigh from 
dus Court; do wit on the Clinaceltor of the Exchequer - with a copy of the above 
reſulution; and do farther reſpe&fully lay before him” the determination of the 
Court, not to condinue any longer the mode of advancing the payment of Trea- 
ſury- bills of Exchange, than till ſuch time as ſhall be fixed on between Mr. Pitt 
and the deputation before mentioned, which, amp the Court hopes will not be 
fixed for a diſtant day. A IN 


4 
dent ende eber 


1 nner with the ce: em Vo. XIV. 


7997 


in 10 NEW 2 £21 Petros 
- * ©? _ gth'Janudty, 1796. 


ey Fon Foto A eee 
waited,on Mr. Pitt this day with: ewe of the - n e fare» 
going Minute. 

. jnggprenience.fo,nenbdant, W eee Vith it; 
bun, aker forme conreriuion; ſüd he: v ever bis affairs. .o i to; provide 
the money in time for the payment of the . 
bruaty, b ping ie * ee wege e had eee e. 
vices. IIe £17 ier. 

As to fixing 8 a payment of the Treafury-bills ſhail no longer 
be referred to the Bank, Mr. Pitt declared himſelf unable to ſettle that at fo 
ſhort notice; but that he would look into the ſituation of his payments, and en- 
— eee ee, I 
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The Gebeten, M n Usb Ile Fiss a r ala, u; 
We win Me Pitt again, according to appoititmient, to hear his determination 
Bont che * teſolution, on the 28th ultimo, as to firing 
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28 APPEND 1X 
a time when the preſent, mode of paying the Treaſury- bills of Exchange in ad- 

vance-ſhould be brought to a period. Mr. Pitt, after much converſation on this 
| ſubject, ſaid, that meaſures were now taking for paying £500,000 more on this 
I account, which would reduce their advance on this ſcore..to under £200,000; 
but that, as matters were ſituated, he could not foreſee a poſſibility of paying 
the remainder,- and quite finiſhing the account, till May or June next, Mr. 
Pitt, howevef, ſaid he would digeſt his ideas on this ſubject more parti- 
cularly, and ſend a en ** to * co ugg next 
13 i to bit „ an en 99172 H An ns [ id 
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No. XVI. N Regs one Interview A the Chancellor of the a” | [2 n 
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12th February, 1796. 
3 The Governor told Mr. Pitt, that the Court had received his letter of the 
YZ 11th inſtant, and would comply with his deſire of continuing to pay the Trea- 
4 ſury-bills, as uſual, till May, when he hoped it would be totally done away, and 
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1 that he might look to a temporary accommodation r th6InterFal 
but abſolutely required it mould never exceed" that ſununn. 

4 , Mr. Pitt ſaid, that, as für as was in his power, it ſhould not exceed it: "but 

= - that demands did ariſe" 6ccafionally which he could not foreſee, but which the 


public ſervice required to be provided for; and, if the money from the Loan 
did not flow in faſt enovgh, be might be obliged to have recourſe for temporary 
aſſiſtance to the Bank; and that ir ay with the Court of Directors 0 gad 
g they choſe to accommodate the Public or not. 22 
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nl Gdveinor and Depüry- Governor "this day waired on the Chancellor of the 
Exchequer at his defire ; when he informed them, that he meant to propoſe in 

| Parliament a farther loan of about ſix millions and a half, in order to fund the 
dcur millions of Exchequerchills Whieh the Bank holds on the ſupply and vote of 
credit, 1795; two millions of Exchequer-bills which have iſſued to the public; 
and about half a; million, the amount of Navy-bills, held by the Bank, due in 
the months which he means. to: fund them; but which, the Governor had in- 
d * aer e uo have the payment of. Mr Mr. Pitt 2 


es *...... SA 


nN DX 9 


hoped to bring this matter beſore che Houſe on Monday, next, the 18th inſtant, 
and would deſire the Governor and Deputy-Governot to come, on ſome day this 
week, to 4 e IS * the * who. were to be e in this 
buſineſs. 
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The - Governor's Report, and Reſolution of the Court of Directors. 


nee 71 ; — 7 "#3 % | 
i MABEL , rgth May, 1796. 


The PR, SEXY having informed the Court, that the preſent advance on Trea- 
ſury-bills of Exchange is £835,000, beyond which there is notice, now lying 
in the Houſe, of a farther ſum of £200,000 which will ſhortly become 
due; and that a notice was brought, on Monday laſt, from the Treaſury, con- 
taining a liſt of bills drawn on the Commiſſioners to the ſum of £900,000 more, 
of which the principal part would fall due on the 2 th inſtant, ch were di- 
rected for payment at the Bank; the Court reſolved, That a repreſentation i in 
writing ſhould be made to the Chancellor of the Exchequer o on the ſubject. ite 
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| £2] Altth May, 1796, 


Ia conſcquener of an appointment from the Chancellor of the Exchequer, the 

Governor and Deputy-Goyernor waited upon him this day, with a view to lay 
before him the reſolution entered into by the Court on the rgth inſtant ; but they 
found him ſo impreſſed with the neceſſity of providing the funds to pay off the 
Treaſury bills for £900,000, : and that he had formed his plan for the liquidation 
thereof, that. they thought it prudent to with-hold the reſolution from him. 
Mr. Pitt explained his meaſure in the following letter, to the Governor and 
| Depuy-Governor, eh he wrote while they fi with him, viz. 
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2 2 Jeave. to acquaint you, 1 the Informatian” of \ your Court, that a war- 
rant is directed for the payment of £900,000 for the payment bf the Bills to 
become due to that amount in t the courſe of | the preſent week, 1 muſt at the ſame 


15 4 „ * 3 


9101 Al 8 time 
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BY APPENDIX 


ume defire you to ” requeſt of the Court, in copſequence- of the preſſure ariſing 
from this unexpected payment, that they will accommodate Government by ad- 
vancing à ſum of (ao, 0, to the account of the Paymaſter · General, to 
be repaid out of the WWW 


ae 
SY o DDL io ce n nc neee J 
. (Signed) WILLIAM PITT. 
Goyernar and Dey Ger B67: a #9 $21 EINE; 244i d Pvt 517 
Zint of the Bank. pn e oe ot ae 0 An. ud 


N The Goveraor waa - et in Yate the deſire of he eben 
to have the new arrangements made which ſhould eaſe the Bank from the 
payment. of the Treaſury-Bills; the promiſe to which point Mr. Pitt acknow- 

to have made; but, being exceſſively hurried wich à variety of buſi- 
neſs, and about to ſet off to attend the eleckion at Cambridge, he defired 
leave to defer this object until ſome time next week, after his feturn, When he 


ſhould reſume it. 
NI ol l 2:7) * ande wed 
No. XX. 34” 1 Js Nh wich Al Chancellor of the - e 
1 


i 44 10 e ad moi. zan ers at rath June, 1796. 
eg Goveinor and Deputy- Governor this day waited upon Mr. Pitt with a 
ſtarement of Treakury-bills 1 which advanced now to the 


ſum . — — — Lions": 6:4 
And of bill aready Simi, bt nt yer due 25 — 230095 151 


at Hel. 15 1 2 Iii 1 d 


Cy 2003. ©3120; * OE 4 7 1— 2: 5 
and requeſted that Wb LAS de" We @ e ſame. Mr. 
Pitt told him, that he had made arrangements to pay off the {200,000 which he 
had borrowed; (as by his of 25th May, copied in the private minute -book of 
the Court,) and alſo for the payment of {800,000 out of the moneys received on 
the laſt loan, for which he would take up Exchequer-bills to that amount on the 
vote of credit, 1795 ; and, in conſequence of theſe payments, he hoped the 
Ban. would have patience to wait for the diſcharge of the advance on the Trea- 
-bills above-mentioned until the quarter ending the th a July, of the Con- 


ſolidated 


APPEND 1X at 
ſolidated Fund, when the ſurplus thereof ſhould be applied to that purpoſe: - which 
SEO ate x Corn REES eb e {51 


* 
Rofl 


Copy of: a Lie from the Chancellor of Fo e and Reſalurions of the No. XXI. 
Court of Directors. 


| Downing:Stre, weren, z0th J uly, . 


SxwrXZuxx, 


e eee 5 pre- 
| b color the ee ee 1 
ſhould conſider it as a great accommodation if the Court would accept of Ex- 
chequer-bills, on the vote of credit, to the amount of the ſum now-due beyond 
five hundred thouſand pounds. I would alſo beg the favour of you to propoſe to 
the Court, in order to guard againſt any farther exceſs. on that point, that any 
farther ſums to be advanced for Treaſury-bills ſhould be paid in Exche- 
quer- bills, on the credit of the Conſolidated Fund, at the end of each month. 
I am alſo under the indiſpenſable neceſſuy of expreſſing my earneſt hope, that the 
Court will be induced to make a preſent advance of eight hundred thouſand 
pounds on the credit of the Conſolidated Fund, which will enable me to make 
proviſion for the preſent demands, and to pay immediately four hundred thouſand 
pounds lately advanced by the Bank, and the Navy-bills now due. I ſhall alſo 
be obliged to requeſt a farther advance of the like ſum of eight hundred thouſand 
pounds, on the ſame ſecurity, towards the end of the month of Auguſt. It gives 
me much concern to be obliged to apply for an accommodation to ſo large an 
extent; but I cannot too ftrongly repreſent how neceſſary it is ſor the public 
ſervice; and I truſt the very large repayments, which are ſecured to the Bank, in 
the courſe of the preſent year, will admit of their making theſe Py en 


n ee, they are particularly important. 
FS : 9005 the honour to be, Gentlemen, | 


Tour moſt obedient humble kn, 
A u ie 5 | | Signed WILLIAM PITT. 
Governor and Deputy-Governor 50 igned) 
of the Bank. | e | N N 2 To 
858 . 3 
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P. S. In eaſe the Bank ſhould find it neceſſury (which I hope will not be the 
_ caſe) to diſpoſe of any of the Exchequer- bills, on the vote of credit, beſore pro- 


32 APPEND IX. | ; 


viſion is made for their diſcharge, and any loſs ſhould ariſe from their being at a 
diſcount in the market, I ſhould, ps 3 12 that ſuch a loſs ſhould be 


made good by the public. pK Yo Joona pa O 1 Jo q 
„ nl ns”; tro) — 
Aſter a debate on the ſubject of this letter, the Court came to the following 


refolations thetetn 2 YE-gnrwoll] 


Rxs0LVvED, That this Court do conſent to receive payment for the amount of 
the advances on the Treaſury - bills which have been and, ſhall be paid before, the 
iſt of Auguſt; beyond the ſum of C 500,000; and Which will be „ 867, 700 in 


Exchequer· bills, iſſued on the vote of credit of the preſent year, under the ſtipula- 


tion of indemnity from loſs, propoſed: by Mr, Pitt, and to wave their chim of 
Tepayment of the | { 500, o00 till the meeting in Parliament, when the Court will 
expect that this mode of e e of Exchange ſhall be totally done 


Way. 151 Wh g La 1 Sonnebs 2d 07 eamul wane 


„ RSOH VR, eee e e conſene. to advance-any more cas 
payment of ſuch bills which fall due after the iſt of Auguſt. i hn eee la ms f 
E Rrsolvzb, That the Court do conſent to the other part of the .letters, to ad- 
vance the ſum of {$00,000 on the credit of Exchequer: bills on the credit of the 
Conſolidated Fund, on condition of being paid off the £ 400,000, lately advanced 
to Government, and the Navy - bills due and coming due; but they do not conſent 
—— ſecond ſum of 80, in the month of Auguſt. 
The Governor, Deputy-Govetnor, with Mr. Darell and Mr. Samuel-Thormon, 
"Exchequer; which they did as ſoon as the Court broke up. And, being admitted, 
they gave a copy of the reſolutions to Mr. Pitt, who, after having attentively: read 
them over, ſaid, (He was obliged to the Court for what they did grant, which he 
<« ſhould accept of; but added, that it would be of no material uſe, in the preſent 
< circumſtances of the nation, unleſs the other requiſitions he had made were com- 
« plied with. That he muſt refer the affair again, in a more pointed manner, to 
ce the re-conſideration'of the Court, which he would do in a letter to be ſent to 
«« the Bank next Tueſday morning, for the previous deliberation of the Com- 
& rnittee; and that he would be glad to ſee the N and me ITE ee 
* . before the next Come: ſhould meer.” ee 
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Copy of a Letter from the Chüpgeler or the Exthequer; and Relblididng"6f No. XXII. 


5 3918 11 TIT 2 the Court of Dirbtorz, 28th July, 1796. 9 Fon £103 361 2 
mmi baagobo d Batt d- in & ant Slime 


hom 2 en 21069 Joo iow T1 | Downing-Street, ben 1796. 


Win n moch gtigned tb 


After attentively conſidering the reſolutiona of 1 Genetic un en 
from, you on Thurſday laſt, I feel it an indiſpenſable duty, however utwilling-1I 
may be to urge any requeſt which appears to them lable to any difficulty or ob- 
jection, to repreſent! to you, in the moſt earneſt manner, that it will be impoſlible 
to avoid the moſt ſerious and diſtreſſing embarraſſments to the public ſervice, un- 
leſz in addition to the accommodation which has alrrady been ngteed 10 for the 
preſent month, the Court can conſent to advande the-ſecdnd; ſum. of 4 800000 in 
the month of Auguſt, and can alſo make ptoviſion ſor the payment of ſuch farther 
Treaſury- bills as may fall due in the next month, or as may be drawn payable in 

tember or October. Wich reſpect to thoſe for the two latter months, as none 
ſuch. haye yet been accepted, I ſhould hope an arrangement may be made for ac« 
cepting chem, payable in a period ſubſcquent to October, by which means the in- 
convenience of the advance may be poſſibly, in a great degree, obviated.': I muſt 
requeſt, yqu to take. the firſt opportunity. of lehing this applications beforei your 
Court, and ſtate to them, that objects of the _—_— MRS AG cx public are 
9 their determination upon it,. N H d yem ils vers 5790.3 id, 


- a uy 
* 15134 2 $113 133090 hade the honour to be,” Gcritblih,” b 90 7901 T 
v6/3-MON-3ud rad nog af we 5 09 tir tio 


mem: a | 
No Aitor ü Deu Jivs 1 51 - Your helps hom ron 3 3663 bevit 
0 ** 0 ei ant vis ni 089 22 Ich 0 2: „ WILLIAM PITT. 
Govemor ie 545 Dr: in 24 03 mts 3 
2ASIICT? che Bank. Tcl nie gane ta 10 105 OE: 10: bt * 


2 
N 


Resor vp, That this Court do agree to advance, for the ſervice of the Palle, 
ener towards che end of the month of Augu ſt, on che ſecurity of 
Exchequer- bills, to be iſſued undet the Act of Parlament, oh the ſurplus of t the 
Oonſelidated Fund; and that fuch 'Treafury-bills as have been accepted, . and ſhall 
fall due during the month of Auguſt, be likewiſe diſcharged on . 4 of like 
Exthequer-bills to be iſſued on the Conſolidated Fund to an equal amount, which 
oils nave been ſtated by the Chancellor of the Exchequer to be about the ſum of 


£ 300,000, | 
F | That 


1 


7 
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+ That the Court do not engage to advance for any ſum of Treafury-bills, which 
wma be drawn and ſhall fall due aſter the month of Auguſt, 8 
Tha this Court do enpect, that the Chancellor of che Exchequer will give a 


Ez. 
| a 4 
* 


promiſe that a new mode of paying the Treaſury- bills ſhall be adopted imme- 
ciately on the meeting of Parliament, as this Court will not continue the mode of 
diſcharging them any longer. 1 8 

meren, That this Court, having granted this accommodation with great 

- _  reluſlance, and contrary to their wiſhes, the Governor be deſired to preſent to 

W. Fu a copy of the following memorial; and requeſt of him, that, for the 

GarisfaQtion of the Court of Diredtors, the fame may be laid before his Majeſty's 
TE I, Cabinet. bg r eee 9% [7 neee 
Tube Court of Directors of the Bank of England, fully ſenfible of the alar 
and dangerous ſituation of the public credit of this kingdom, and deeply imprefſed 
by che communication lately made to them by the Right Hon. William Pitt, both 
by letter and in a conference with the Governor and Deputy-Governor, are very 
bo. ung and defirous to do every thing in their power to ſupport the national credit, 
3 Euer of che ayth inſtant, hey think they ſhould be wanting in their duty to their 
3 4 proprietors, and to the public, if that compliance was not accompanied with the 
© > following moſt ſerious. and folemn remonſtrance; which; for the juſtification of 
_. their Court, they deſire may be laid before his Majeſty's Cabinet: r 
ES... erben beg leave to declare, that nothing could induce: them, under the preſent 


—— 


| « circumſtances, to comply with the demand now made upon them, but from the 

— © dread that their refuſal might be productive of a greater evil, and nothing but 

| | _ << the-extreme preſſure and exigencies of the caſe can in any ſhape juſtify them for 

$ '  - - & accecing to the meaſure; and they apprehend that, in fo doing, they render 
« themſelves totally incapable of granting any farther affiſtatice to Government 
„ « during the remainder of this year, and unable even to make the uſual advances 
53 | * on the land and malt for the enſuing year, thould thoſe bills be paſſed before 
* Chriltmas. "They likewiſe conſent to, this meaſure, in a firm reliance that the 

© Tepeated' promiſes, ſo frequently made to them, that the advances on the Trea- 

* Kry-bils thould be completely done away, may be actually fulfilled at the next 

<< meeting of Parliament, and the neceſlary arravgements. taken to prevent the 

8 | © Tang from ever happening again, as they conceive, it to be an unconſtitu- 
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7131 7H RON 239. ! 
Inerview vith the Chancellor of the Exchequer, 


irie 9 0 . 4 {67 145 4* 


1%. chm 3928 * 1701 gth Auguſt, 1796. 
Some liſts of Treaſury-bills accepted, payable at the Bank, of which about 
£37,000 full due in September and October, being brought down to the Bank, 


the Governor and Deputy-Governor this day waited on Mr. Pitt, to mention this 


matter to him; and to remind him, that the Court had reſolved not to pay any 
bills on the Treaſury due in thoſe months, aleſs proviſion was made for the ſame 


by the Treaſury.” Mr, Pitt thanked them for their attention, and told them, it 


R Oe 2 


A we? 


| The Governor having > 2; him, egy ener from the Chancellor of the 
1 WIS. 4 | — 0 bin 
ved Sec r ig  Doming: Sree, November 3, rigs: 


414 1 1 LJ #2 8.5 
a" WK MSF. 


A to repreſent to your a has & will amines cffene 
tally to the public ſervice, if they think proper to n WARE CP n 


* Yet, from the 1ſt of January, 1795, to the 28th of July, 1796, the date of this repreſentation, 
the Court of Directors had advanced on Treaſury-bills of Exchange — — £10,338,000 


And, K 1797» n 2, vod, 0 


1 L! * 5 +. £03 CID 17 — — 
11 add, fince the 3ſt of January, 1795, rene 
Of which there remained unpaid on the 26th Ir 1797. #4 : 


— 15812, 

On the day of the date of this repreſentation, wn OE 
gF per cent. and bore an intereſt of five per cent.; that is, about five and a half per cent. on the ſum 
| paid for the L100, viz. (90: 7: 6, yielding altogether an intereſt at the rate of fourteen per cent. 

per annum; and the purchaſe of theſe bills was /awful. Advances on Treaſury-bills of Exchange, pay- 
able in no limited time, and bearing only five per cent. intereſt, were, in the opinion of the Court 
of Directors, az/awful ; yet they preferred the latter, and advanced the proprietors” money upon 
them. „ 3%, ſect. 6, in the App ende. 
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At a Court of Directors at the Bank, on Thurſday, 3d November, 1 | _ No, XXIV. 
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) of Exchequer-bills uſually. raiſed on che land and munltz and that 1 


wanted 
wo in that caſe, be. enabled. to make proviſion for the payment of the balance 
now due on Treaſury-bills, at ſuch time, and in ſuch proportions, as may be 


neee. 1 ks 
7X of oF wi 30 404537 mare anne lt 
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nad. 2014. 63 awob riguord. 239 0 A 1 Gere) - WILLIAM Err. 


"Rivorven, "That, the Lords. + the PRE] be accommodated y. wit b. che 
ſam. of [2,7 $0,000, - on, the land, and malt taxes, 1797, on the 1 
conditions,:. the 


of £14513-345 196, 74. already advanced by the Bank 

on Treaſury bills 0 Exchange, . be paid thexcout ; and that all the Treaſury- 

bills, directed to be paid at the Bank, which ſhall fall due in the months of 

. November and December, ſhall be diſcharged and ſatisfied by money to be 

ſent down for chat purpoſe; ; and that, from the 1ſt day of January, 1797, 

proviſion ſhall be made, on notice that bills bave been aceepted to the 

amount of 100, ooo, that money, on Exchequer- bills, to that amount, ſhall 
be iſſped to, the Bank three days, before the whole ſum becomes due. 

The Governor was deſired to inform the Chancellor of the Exchequer with the 
above reſolution ; and, at the ſame time, mention to him, that the Court in- 
tended to adllere ſtricthy to theſe terms, ard hoped he "would ee decken, 
that"ns Alter left, Mould"take place reſpeting m. 


No. .. ierten with the Chancellor of the Exchequer, r 


n eee * Ai! — . et run 
ilk Febriüty, 1797. 


00082 £4644 — Wr n l % nb bad 


/r — 7 wats upon the Chaneellor 
of the Exchequer, to repreſent to him how uneaſy the Court were at their 
large "advances for Government, and eſpecially on "the, | Treaſury-bills paid, 
which den amounted. to. C 1,584,635, and, ould, in a few days, be aug- 
mented 10, C1, 81 f 18, and - requized./ chat ſame. effective meaſure ſhould he 
immediately talæen for: the payment of the whole: of this ſum, lad deen 70 


Sr 
"Mr. Vice acknowledged his, intentions, and wied to have done K. 1 


ſald he had been prevented by. the, very: Bran call, for various other ſer⸗ 


1 | 9 vices. 


4 1 
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vices. He faid, however, he would conſider over his payments and reſources, 
and would endeavour to form ſome plan, for the repayment of the Treafury- 
bills, againſt the next day, when the Governor and Deputy-Governor were 
to wait upon him again about the buſineſs of the National Stock. Accord- 
ingly, this day, Mr. Pitt reſumed the ſubject, and ſaid, that he was endea- 

vouring to ſell Exchequer- bills, out of which he hoped to be able to pay 
about / 300 dt preſent; which the Governor wiſhed him to do, that the 
Bank might be provided for the bills now falling due. Mr. Pitt ſaid; chat, 
20 to fame payments; he believed” he could propoſe" to pays every week, 
about £156,000, ot in that proportion, until the Whole ſum nom due was 
paid off. Mr. Pitt, however, hifited, in converſation, that another large ſum 
of bills had appeared from St. Domingo. The Governor begged he would 
give an ides to what amount" they were. | He” fad, * about” £700;000/; on 
which the Governor expreſſed great apprehenſion about ſuch am acceſd to the 
preſent advance, and begged of Mr. Pitt to put off the acceptance of thoſe 
freſh bills, or, at leuſt, td protract the acceptance” of them, to a term of two 
months beyond cheir time ;* which, he ſaid, he would conſider about, and 
take his reſolution. The Governor then deſired Mr. Pitt to write a letter 
officially to him, and he would lay it before the Court; and take their reſo- 


mtions upon it. Mr Pim then hinted: he ſhould want ſome money to ſend tö 
| Ireland/;/ chat he had been applicd-to! for a very large ſum, but that C200, 0 

in ſpeeie would” be neceſſary-. ! The Governor and Deputy. Governor both 
told him, chat any farther drain of eaſn from the Bank world, in theſe” times, 
be ,w_ hand. _ e ye Gr," Tat been very ma- 


ae! 


nl! 


. and jo. Mr. Giles, I do, mot. think this yas 
good” advice. Mirk the conſequence, if it had been followed: — If theſe bills, which had 
been drawn from abroad by agenty"authorized by Government, had Been diftibnourdd' at the 
Treaſury, either-by being refuſed acceptance or their term protracted- beyond what Hack been 
agreed for, not a_ſhilling afterwards would be obtained upon, Government bills: © ſpreic muſt, 
ever aſtet, be remitted hence for the public ſervice abroad, at great riſt of loſs and .difap- 
pointment. The perſons abroad, who had advanced their money for thoſe hills, would have 
been ruled; and their corre ſpondefts here, to whom they were remitted; and who, in ex- 
pectatiom of ſuch remittance, might have accepted bills to a correſponding amount, would have 
beoome banlerupts. The bills would have been proteſted, and returned upon the drawers, with hea y 
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39 
Mr, Boſinquer, and Mr, Tharnton, / ould: gp up 1m Me: Pitt. and "requeſt; 
chat, if the Iriſh loan muſt. make place, he would undertake; firſt to arrange 
the repayment of the above ſum to the Bank, as. the only means which the 
Committee can propoſe for che defence of the Bank againſt the miſchiefs they 
dread from the Iriſh loan. 
And the Committee alſo deſired, that, if heceſſury, a Special Court of Ditectors 
ae bee 0 ad on this bufineſs, TEA nol, a rwelye& clock, 
chat the'buſineſs may be brought before the Court. 7 0 7 
-In conſequence — 'reſhboriedy "the" Gtverncr] n ikea ee 
men deputed, went to Mr. Pitt, ſhewed him the ſtatement of the Bank's 
demands on Government, which! they wiſhed to have paid off, or ſo ar- 
ranged, before the ſettlement of the Iriſh loan Mr. Pitt, on the article of 
the Treaſury-billa, fd, that he ad already laid his plan for the diſcharge of 
that; article, which he meant to adhere to, and chat therefore, this article 
might be left: out of the Ee DEI 
for. the liquidation of the reſt, by an addition to che late voluntary loan, or 
by ſome other meaſure, as might be moſt oc t. 04 
The deputation preſſed on him the neceſſity. of atte: in his plans, to 
the point of making the paymetits to the Bank precede thoſe which might 
be fixed for the [Iriſh loan. They alſo informed him of their intention to call 
a Special Court. of Directors, to impart the buſineſs to them, which might be 
held on Monday or Tueſday next, as might beſt ſuit Me Pitt. He begged 
it might be called on Monday, as he faid that Mr. Pelham, the Secretary 
of State for Ireland, had been here ſome days on this buſineſß, and that it was 
of the utmoſt conſequende that the matter ſhould” be fixed, and advice ſent 
over to that country of it as ſoon as poſſible. On Which, the Governor told 
Mr. Pit that a" Court” of Directors ſhould be Tuniitiohied” on Monday; and 
requeſted, that he would furniſh” him” with a letter, explanatory of the buſineis 
to be hid before the Court, which Mr. Pitt promiſed ſhould be Tent to the Bank 
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como7oo-yugol Ens winded och 10 eee ee = wr eee er 
No. XxV111, Copy of c Leer from the Chaticellor of tue Exchequer, e Re 
„tte Court of Dite&ors,”" 46th Vebrdity! k 
> mernyegs! — 


n eee eee wino ah een e 27 09 my! ary, * 797, 
val} dau GG p. als Ning: Nau wh to Downing-Street, 15th--February, 1797. 
Aol Mil ads mon bas 
e laſt converſation. I have turned my: attention to en idza, that has 
been ſuggeſted to me, of waiſing the many; yanged: for, Irelancb as part of one 
loan, together with that which may be roquiſitr here, und of Jeavirig-the' time 
and mode of remittance. tg be ſettlad between the > Engliſh and Iriſh Go- 
yernments,, according ta dmumſtanees. Such u menſurr might poſſibly pre- 
vent ſome inconvenieno which [Wald ariſe frben there being, otherwiſe, two 
ans in the market, a the/ ſame. tim anch might aiſo give better means o 
regulating the remittance in the manner leaſt -ibconvenient. It would, at the 
ame. time, hardly, fail tobe acceptable 10 Ireland, it would probably pro- 
por chem at a much cheaper nate than they could otherwiſe boturow ir. 
I have-to regueſt the ſarout of: yauitis beam the ſeuliments of your Court on this 
point, and to communicate to r d 1dgirn en 828 1260 amt 4 


03 ec wt. ni | ns Dien 5; be, "&e. ng 55 Kc. noa dT 
git title alt; e : the hanour to „r 85 & Wi zan 10 znwoq off 


Ii or nan 1d Yo mii bamotai oils ene {WIELIAME- PITT. 
- Governor, and Dee Seven ee lonag? » 
„ Tdgim 2& 050 yahizoT 10 gabooM no Bl! 
vie? . ad adit 1M ads i fl 28 En 40 balle od Zagicm 3: 


. Sftgr. a. debate, . on, the ſubje& of chi Jetter, it was the... opinian of the 
Court, that it might be hetteg ſor the Miniſter of this country to have the 
control over che emitzage of the; um intended for Ireland, than, by an open 
loan bor, Ireland, tc, ese in the power f that Goygrament te dy che 
money away, without anz conſidertion of the caſe of the Bank. And che 
Governor. and, Neputy-Governor... and Mr, Samuel Thormtam, were deſired to, 


1 with the following obſervation chin ee wes did. 


« Tt is the opinion of this Court, b n of adding,” co the" invoiced 
« Engliſh loan, the ſum that has been propoſed to be raiſed here for the 
« Government of Ireland, and of making the remittances at ſuch periods, 
and in ſuch a manner, as may be leaſt inconvenient, as preferable to the 


Jo 3 WG raiſing 
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ee e r by itſelf, and fixing the payments and 
< remittances in à manner ll OD NO OE 
«ſtances. 4 1 

te But the Court mut FIT their e "thai any ality which 
cc tends to carry money out of the een eee 
<« to the Bank of England.“ 


The paper containing the above was * pars up to Mr. Pin, who 
read it with attention, and then returned it. 


Nxsor vad That it is the opinion of this Court, that the Treaſury- bills of No. XXIX. 
Exchinge/ ſhall be paid, which will become due in the courſe of next week, 
to the amount of 1 go, ooo; but that no other Treaſury- bills of Exchange 
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2 8h February, 1797. 

eee eee eee Chancellor 
of the Exchequer, by his appointment, when he mentioned to them that he 
was exceedingly preſſed, by the Government of Ireland, to allow them to raiſe 
a loan in this country, and he thought about {1,500,000 would be the ſum. 
He knew it would be a difficult and unpleaſant matter to be carried through ; 
but thought it right to ſpeak to the Governor of the Bank about it. The 
Governor immediately told Mr, Pitt, that ſuch a ſcheme muſt have the worſt 
effect poſſible; that it would cauſe the ruin of the Bank; for, chat ſuch a 
loan, raiſed here, would all be ſent over in money to Ireland, and would drain 
"Or Gur Pare Ta Wh Mr. Pitt deſired, that the matter might, at pre- 


G ſent, 
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ſent, be only communicated to the Committee of Treaſury, but not to the Court 
2 of Directors, which the Governor promiſed to do, and to wait upon him again 
= to-morrow, with Mr. Puget, as Mr, Pitt wiſhed to ſpeak to him alſo on the 
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3 e en e- ey neee 0 dh Gude the Genes 
| a Mr. Pitt yeſterday about a farther loan to Ireland, which ſtruck 
them all as likely to produce the moſt diſaſtrous conſequences to the Houſe. 

And the Committee joined in opinion fully, that the Governor, in his in- 

terview with Mr. Pitt to-day, ſhould tell him, that, under the preſent ſtate 

of the Bank's advances to Government here, ſuch a meaſure would threaten 

min to the Houſe, and muſt probably bring us under the neceſſity to ſhut up 

Aber Se . this day, th Governor, with Mr. 8. Thornton (as 3 


4 Deputy could not attend), and Mr. Puget, waited" on Nr. Pit, who told 
1 them, that, notwithſtanding the difficulties and dangers which they forefaw by 
4 his carrying into execution à farther loan for Ireland, be found it to be a 


meaſure of Government abſolutely neceſſary; but that he would do every 

thing he could to obviate the difficulties, by making the Bank more eaſy in 
= other points; and he propoſed to raiſe, by an addition to the preſent volun- 
4 * t tctfry loan, or by other means, with the conſent of the Subſcribers to that 
5 loan, whatever ſum the Bank might deſire to be paid off from its advances 
to Government. He propoſed this from an opinion that it was poſſibly in 
the power of the Bank to render | itſelf ſafe by the diminution of its out- 
ſtanding notes; and he added, that he wiſhed this reduction of their notes to 
be effected by a diminution of Wanne — een . — 3 
N a their Era W dein bas aue At &f H 
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s ann that this Committee of Treaſury are a fort n ERGO ARTE 
ee mg ring: eee 
tee of Treaſury think proper. The Court of Pirectors retaliate with intereſt upon the Court of Pro- 
r, iin them. e, any kind. 
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On the Governor ſtating, that, on the event of the 
ban being effected here, the Bank vould probably think it 
ſtrain their ' advances, both to the Government and to the 
diſcount: Mr. Pitt anſwered, Wande perchick Far alin 
R U or to that es. 

Mr. Pitt propoſed, that the repayment to the Bank ſhould be made pro- 
pbrclvane-do che ihnen che Hills l ar- W ee cham -conſblaraly, 
if defined. eee WRT a2 /:6 ſhould. be; made on 


= 
4 


3 Mr. Pitt, 0 Committee to be un- 
moned, — gh GD os. 14 ___ 
Ge 2310205 02: nu = £4413 1092 | 


Laaer Be the Chancellor of the eee wii the Reſon of te Court No nan 
| xt © of Directors, no a 8 G N 2 


"13th — 1597. 
1 e Binds bad this thy, on ſpecial affairs, the Governor laid 
before the Court the matter which had been propoſed to the Committee of 
Treaſury by Mr. Pitt, and which had been the ſubject of the ſeveral minutes 
of the Committee on the 8th, gth, and 1oth, inſtant, in their private book; 
and the Governor read to the Court the TRY letter, which he had teveaved 
| from che 3 of che Exchequer, "viz nee Gt 29VII0T , 
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r ee ve © Downing: Street, chez 10, 1797. 


GNTM, 


a; 1 have to requeſt you to acquaint your Court, that, frm. the e 
nec Ireland, it appears indiſpenſable for the public ſervice, that a loan 
ſhould be raiſed here for the uſe of that Government to the amount of (1, goo, ooo, 
on which I underſtand a conſiderable depoſit will be requiſite about the end of 
March. I am fully ſenſible, that, in the preſent ſituation, ſuch a loan might pro- 
duce great temporary inconvenience here; and, unleſs ſome meaſures were adop- 
ted to guard againſt its poſſible effects, might make it appear neceſſary for the 
Bank, from prudence and precaution, to reſtrain the accommodation which they 
- now give to the commerce of the country within much narrower limits than is 
deſirable. In order to avoid this great inconyenience, and, at the ſame time, to 
iT G 2 be 


as | APPENDIX 


3 5 be enagled eo provide for the urgent demands from freland, which are conneRted 
x with the greateſt intereſt and ſufery, and to prevent farther :embarrafiments in the 
vigorous exenions which the preſent crifis may require, it may, 1 think, be ex- 
pecient to propoſe to Parliament to raiſe money ſufficient to pay off ſix or (if 
it ſhould. be thought necellary) ſeven millions (including the Treaſury-bills) of 
the ſum now'out<ſtanding, due from the: Public to the Bank. So great a reduc- 
dion of their advances muſt, I truſt, render chem much more at eaſe as to the 
effect of their other operations, - I wiſh, alſo, to have it underſtood, that Ihould 
propoſe the re- payments to be received by the Bank to take place by inſtalments, at 
leaſt as ently, and to as great an amount, as any remittance that could be made 
to Ireland under che inftalments. to be made for that Joan. I fhall be extremely 
glad to know the ſentiments of the Court on this ſubject, and to confer with you, 
4 | 4 uud any ocher Gentleman of the Court, on any poiot which may require expla- 
=_ - nation, and on the beſt means of carrying the meaſure into execution, if it meets 
'Y COIs the Count 
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' The Court received this n nm the, appre- 
henſion of the bad conſequences which would, in all probability, ariſe to the 
Bank from the remittance. of ſuch a ſum to Ireland, and the great drain of caſh it 
would occaſion ;* and, after a very ſerious debate vpon the 3 
to The Ig Eon, vin. 

"*RxSoLved, That dns Come is if Apen decay eee e deen 
millions of the money advanced by the Bank to Government will be of very 
1 eſſential ſervice to this Houſe; but that the Court is nevertheleſs extremely ap- 
* prehenfive, that the negociating the propoſed loan for ireland in this country 
will neceffarily endanger the ſaſety of the Bank of England, — 
2 . WR Eres -- 
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The Governor and Deputy-Governor, with Mr. Darell and Mr. Boſanquet, 
were deputed by the Court to wait upon the Chancellor of the Exchequer with 


this reſolution ; and they took with them a copy of it, in 4 paper ſealed up, that, 


in caſe Mr. Pitt ſhowld require it to be left with him, to ſhew it to the Cabinet, 
it might be in a ſitustion guarded from the eyes of the people in office, The 
waited on Mr. Pitt, when the Court brake up, and waited till he 
came home; when, being admitted, the Governor told him, that a Special 
Court had been held on the ſubject, and that he and the other Gentlemen were 
deputed to bring him the reſolutions of the Court upon it, which, Mr. Pitt read 
attentively z, and, defiring to have à copy left with him, the one ſealed up was 
given to him, which he was defired by the Governor to return to him when he 
had communicated the ſame to the Cabinet. In the converſation which took 
place aſeeryards, the Governor alked if it was not poſſible that a part of the 
{1,500,000. could. be raiſed in Ireland for its own uſe? Mr. Pitt fad, that the 
ſum mentioned was all expettcd from this country ; — that a farther ſuen was 
wanted. in the whole; but that the Iriſh Government hoped to raiſe the remain- 
der in that country. On the ſubject of the loan to be rajſed here ro pay off the 
above. ſum due to the Bank, Mr. Pitt ſaid be meant to make' it equal' not only 


to that purpoſe, but to ſer him. at his eaſe for other parts of the public fer- 


vice, which he had not been able to calculate with ſufficient exactitude on bring- 
ing out the laſt Joan. That he meant to raiſe this additional loan in the fame 
funds, and, if poſſible, by the ſame ſubſcribers, to whom propoſals would be made, 


with an allowance for their loſs on their former engagement; and that, if he was 


diſappointed i in this expectation, he. mult take other meaſures as uſual. Aster 
this, the Governor aſked Me. Pitt if it could not be made compatible with the 


forms of office, that, when the payments ſhould come to be made on this. 
propoſed loan, the money might be retained at once by the Bark; ad far as was 
intended for the liquidation of ,their advances, without being ſent up to che Ex- 
chequer, as was hitherto practiſed, which mode had often cauſed a delay of many 
days, and, once laſt year, a total. diſappointment of the ſum. Mr. Pitt 12 8. he 
ſaw no reaſan why this routine of office ſhould not be altered, = that he would 
e aud arder another ROY © Foe b 9042 Ih "A WAL STIL 1 * 1 1 1 
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46 A P P'EN DIX. 
| compel] 1M has tend e ee comvod-ymqd. ban 10 ö) % 
An j,] A 10 ln al gan zig n 0 a yd bugs 519 
Depuation 29 the (anche of, _ I e gonuldt i eil 
ids wt o 2 walt , u Ru Mel 56d 05 — np aft Vebruaty, 1797. | 
8 s ny 21940 a 19 ys ot =y lage 1} Lage teaſe 
„ The Commute obſervin Vith great une ink conſtant det 
in the, call , held a particular conſultation on Kat 9 tis day; 3" and, on etdthi- 
nation into tk the {late of the caſh fince the beginning, of” this ver, they foung, bes 
in the courſe urſe of the month of January uary, "there had been a decreale of 7 * N 
= figce the bene of fn month a farther los of £ © ang that the 
alk, was now red to berween 08 . * ._ Val ye, in bullioy aud foreign coin, 
and about the — ws 8 * in Gilver | bullion. ' Perceiving, "Uo, by the 
Conſtant calls of. the bankers, from all parts of 1 the "OWN, for caſh, that there muſt 
be ſome extraordinary > for this drain, ariſing, probably, from the alarms of 
an expected invaſion; the he the Committee, alter maturely conſiderinng the matter re- 
—. to ſend a notice to the Chancellor of the Exchequer of the fituation of 
W Banks, .and to Explain « exactly to him how, the caſh” 18 citculthſtiticed, 
| 2 % may, i b poſſible and o proper, frrike - out "ome means of alleviating the 
public alarms, and ſtopping this apparent Tiſpoſition i in people's "minds; for having 
a large depoſit. of caſh i in their houſes, The Governor, Per AS with 
Mr. Darell and Mr. Boſanquer, were deputed to Wait upon Mr. Pitt; who went 
ro him, and, after. defenbing | to him the anxiety of 1 mind, which all the Directors 
: Vers under on t this "ſubje&, they explained, to "Mr. Pitt the exact particulars 
I Above- mentioned. "Mr. Pitt ſeemed aware hat? this unuſual drain of caſh from 
the Bank ,muſt ariſe from the Alarm, of an invaſion, which he obſerved was now 
become much more general than he could think neceſſary. He faid, that, from 
Al, his information „he could not learn of any. hoſtile Preparations of conſequence 
in France.to invade this country, except the fleet which was refitting at 
Breſt, after. being driven. off from the coaſt of Ireland; but that he could "4 
wer, that no partial attack. would be made. on this country by ſuch a mad 
and; deſperate enemy as we had to deal with. - The deputation preſſed on Mr. 
Pitt to declare ſomething of this Kind | in Parliament, in order to caſe the public 
mind. The deputation then mentioned to him the neceſſity of bringing forward 
the new Loan, out of which the repayment of the ſeven millions to the Bank was 
to he made, as in the preſent emergency it was of the utmoſt conſequence that our 
advances ſhould be contracted as ſoon as poſſible. He ſaid, he was occupied on 


2 * couple of days, — - 
able 


XKPPENDA1 Xx 47 


able to call the gentlemen together wich whom it might be neceſſary to negociate 
for a new. Loan. Mr. Pitt alſo mentioned,” that he hoped the Committee would, 
in the preſent ſituition of matters, think it neceſſary 'to endeavour to obtain a 
ſupply of gold from foreign countries, which the Governor told them they were 
„ ks and ſhould do what they bould therein. Doguben die ale 

In the aſternoon, the Governor and Deputy- Governor had a meeting, at the 
defied of the 'Cominittee} with Meſſrs. Goldſmid and Eliaſon, and agreed with 
them, that they ſhould write by that poſt to Hamburgh, and order a purchaſe: of 
guineas, or any gold bullion, to be ſhipped ditectly for this houſe, ta the amount 
of / 50, ooo, on à commiſſion of one - third per cent. The ſaid Meſſta. Goldſmid 
and Co. to ſtand all riſk of the actions of che houſes with whom they correſpond, 


but the riſk WAR Ca IB to reſt with the —ĩ ˙ ot 


og 0 1 J en ien jou 1.44000 the Sda ole 11% aM 23 
7 hot as A wich 9 8 Chancellor of Exchequer, 2 


Haan l 07 
0 bie at W150 - Wü 541 brig 1015 22d February, 1797. 


* Meſs. Gal and Eliafon _— di Coniinittet this day, and were dire&- 
that application would immediately be "made to the Miniſter to order 4 . or 
armed ſloop to go to Hamburgh, to take ih ſuch gold as might be bought, and 
alſo to deſire that the reſtriction on the Captains of packets, not to'take any gold 
on-board at Hamburgh for this country, eight be taken of: * The Governor and 
Deputy-Governor waited on Mr. Pitt on this ſubject, who ptomiſed to apply to the 
Admiralty for directions about ſending out a frigate 65 armed loop; and that he 


No. XXXV. 


ed to give farther orders to Hamburgh for the purchaſe” of gold; and were told 


would apply to the Poſtmaſter-General to give orders to the captains of the packets. 


The Governor pteſſed Mr. Pitt again on the fubject of the Treaſury- bills, and 
told him, that he feared the Court would not agree to pay the Treaſury-bills 
which fell due the next week. es 

Mr. Pitt ſaid, he would ſend / 50,000 to the Bank in part payment thereof 
but that he r ponk my I ruuce the mongy oh Vi TEE amount of the 


bills due. 10 * In 91 100 3 — 1 10091 fi) 19% Yi! Sr 


Interview with * Chancellor of the Exchequer. 


219980 1819v 2.101 9911 . tis een Nam þ 22 „ 24th, February, 1797. 
At a Coniinizce ne whole Court held W it appeared that the loſs of 
caſh yeſterday was above: v and chat about Vere already 
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1 XP FP END IX. 

»» lich gave ſuch ar alarms for the ſaſety of dhe houſe, that the 
Depury-Governot and Me. Befenqhet were defned 40 t on Mr. Pitt, t men- 
tion to him theſe ci umſtaneti, and to afk him how far the Bark might venture 
to go on paying cash, and when he would think it neceſſary to interfere, before our 
caſh was ſo reduced, as inigiu be detrimental to the imtnediate ſervice of che 
ſtate - Mr. Pitt fad, that this was a matter of great importance, and that he muſt 

| be prepared wich ſome reſolution to bring forward in the Council, for -a proclama- 


tion to ſtop the iſſue of | caſh from the Bank, and 20 give the ſecurity of 


Parliament to the notes of the Bank 3 in conſecquence of which, he ſhould 
think ie micht be proper to appoimt 4 Secret Committee of che Houſe of 
Commons to look into the ſtate of the Bank- affairs; which, they aſſured 
them, they were well prepared for, and would produce to ſuch a Commit 
_ Mr. Pitt alſo obſerved, that he ſhould haye no objection to propoſe 
do Parliament, in "caſe of 4 proclamation, to to give patliatrietitary ſecurity for 
Bank-notes/'/ The Governor and Deputy-Governor this day waited on Mr. 
Pitt, to mention to him, that it would, in, the. preſent. circumſtances, be. highly 
requiſite that ſome General Meeting of the Bankers and chief Merchants of 
London ſhould be held, in order to to bring i in ſome Tefolution for the ſup- 
port of the public credit in this alarming criſis, And they took the liberty 
to recommend. to Mr. Pitt co haye a private meeting of Tome of the chief 
bankers at his houſe to-morrom, at at three o'clock, in which the plan for a more 
general meeting on Tueſday or Wedneſday next might be laid ; in the yaa 
of which Mr. * and ane e 
morrow 4 
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Mr. Giles and Mr. Raikes 5 onk Mandy 27976 + * 


2 When did the Bank conceive apptelienſions from the nee of ger 
in the Bank ? % 


2 eien e Mr. Raikes. 


"A. 1 do not quite concur in that anſwer. 80 far, 1 concur in RN] Mr. Giles. 
Governor's anſwer, that the apprehenſions a twelve- month ago were greater than 
they were two years ago. I ſhall concur in the Deputy-Governor's anſwer if you 
put it to the 11th February, 1796. 
. Was not the courſe of 4 ualzyourable to this country about the 11th 
February, 1796, when you carried up à reſolution of the Court of Directors of 
the Bank to eee 5 Coo 
4. Moſt ercaihly. Pater n 10 2068 inen bed 5 | 
2. How long did it continue "unfavourable? | „ eee ne, e e 
4 Until March 29, 1796. nn n unn 
2 Has it been more fovourble ſince March, 1796, th it was in March, 
17795, and at what od? 8 r eee 
A. Not till October, 1796. y 


Q: Has it been more — bee Odber, II Iu Fon 5 * 
A. Yes, in December. r 


9, Was the exchange in the beginning of February, 1797, more favourable 
than at the date of the repreſentation in February, 1796? 


A. Yes, oy Ur or Ive per Det. 7 | in revolt g 1797. it's five 
or fix per cent. ae 


Q: You have ſtated in a paper before the Committee, that the amount of Bank 


notes in circulation, on the 25th February, 1797, was £8,640,000. Have you 
any objection, on the part of the Bank, to ſtate to the Committee arte e 
circulation upon the ſame day in the four preceding years? 


A. I do not ſee any objection: n nc t n 
2 bullion which had been returned to me on the 11th inſtant. 


* —_ as ——_ — a — 


Mr. Raikes, Mr. Darel, and Mr, Boſanquer, er 18th March, 1797. 


2 Did the Dire&ors of the Bank, from time to time, continue to ſtate theſe 
apprehenſions ſubſequent to the 13th of February, 1796, * the pon of 
the ſpecie in the Bank, w 1 of the Exchequer? 


R 
2 


4. Were 


50 APP E N DI X. 


A. Frequently, not in preciſe terms, but n 2 our r apprehenſions 
concerning the. gradual decreaſe of our cap. 

2. Did you receive any anſwer from. the Chancellor of the Exchequer con- 
ſequence of theſe repreſentations, and what was ſuch anſwer ? 5 es et 
A. We had no preciſe anſwer on that point; but the Chancellor of the Ex- 
_ chequer ſometimes expreſſed hopes, that the balance of trade in ow. of $ 
country would reſtore our affairs, and thereby bring back ſpecie. 
Did the Directors of the Bank at any time apply to the Chaneclr ot the 
Exchequer for a redution of their advances to Government? 8 50 
|, Frequently. | 

9. Did you. receive any wi ny in conſequence of ben application and, whos 

anſwer ? 1s 

A. We had wm 78 eite hom Gorem- 
ment, particularly on the advances on Treaſury- bills. 

9. In your tranſaftions as Bank- Directors, and dee bib eech Gb in 
that capacity, have you not always conſidered, that an increaſe of active capital 
employed, whether in agriculture, manufactures, inland-navigation, and the whole 
detail of inland-trade, and of „ u and 3 wo require an N of 
caſh or notes in circulation ? | 


'MrBolanquet. © A. 1 do not know that we have ever had any bare, diuſion on te: 15 


ject, but it is obvious it muſt be ſo. 1 . 

9. Is not the ſtate of our coin, — undiminiſhed ; in ry of ads. woch 
as to afford almoſt at all times a temptation to melt it down in this country? V4 

A. Certainly not the gold coin, except when the courſe of rs 1 
. then there is ee en it. n een dor 
U Dit 53 no aich H e 0 

Mr. Sl. 3 * Navy-Office d, 8 an account of — 8 
1 ſtores in the four years ending the i& January, 798. and in the four years, 
1 the Sch January, e *ͤX . . 200. ob F 


1 


0 An Account of the Amount of the Coſt of Naval Stores in de Four Years ending 1 * 


11 2 v4 $5 (13S 4 $51 22823 ry. 1797. 11 4 F 
3 We bord. 18th March, 1 


14 
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Mr. Moriſon, from His  Majc 1 — gelb an | account of gold and K J 
ver coined during His Majeſty's reign, diſtinguiſhing each year. eee e 4 
N 185 ai 51 * * 27. 8 
Mr. Bolanqvet examine Gi d, 20th N mach, 1 1797. r 


aa ind Tinh 


eee ai 7113 35288 2c * el 89 1 


2, It appearing by e in 3 * much lower than on 
the 26th of February laſt, man 
then purſued by the Ban bn at nods oo ioncs wo off © 

A. I cannot anſwer; that ——— — — different 
ſituation the country was in at the two periods of 1783 and the beginning of 
1797. In the firſt period, the drain of caſh proceeded from the great extenſion of 
commerce which followed the peace, and which occaſioned ſo conſiderable an ex- 
port of the commodities of this country, that the circulation was hardly able to ſup- 
port it. It was evident, that, if this drain could be ſupported for a ſhort time, the 
influx of wealth that muſt follow from the return of the amount of the exports 
would amply compenſate for the preceding drain: and ſo it turned out. The 
Bank-Dire&tors, therefore, without opening che ſtate of their affairs to the then 
adminiſtration, took a bold ſtep of their own authority, and-refuſed to make the 
advances on the loan of that year: this anſwered the purpoſe Ke tem- 
Porary ſuſpenſion in the amount of the drain of their ſpecie. io ) 


The time at which they had the ground of alarm eee ee ee | 


at the loweſt, but about April or May, when they | refuſed to advance on the 
loan; and, although in October their caſh was lower than before, yet they had 
ſuch reaſon to expect a turn in their favour, by a favourable alteration in the ex- 
changes, that they were under much leſs apprehenſions than they were in the 
ſpring. It is notorious, that the ſituation of public Hin, at the beginaing of 
the preſent year, was totally different, RY 

Q: Do you underſtand, that the export-trade of this. county. has 5 gradually 
increaſed in the three laſt years ? 

A. I underſtand it has. 

: Do you underſtand, that the balance of trade, in four of this county, has 
not been greater in the year 1796 than it was in 1783 ⁊2·248ꝗ > / 
A. I have not had occaſion to compare be papers of choſe two periods; bur 
1 to be greater now. 
e You having lad in your former anſwer, that you do not mealleQ.ates 5 
. of exchange was in 1783, has not the courſe of exchange between Great 

H 2 Britain 


_ 
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„ „ e Min en ee 


A. I believe it has. N (0069's ne 03.00 

2. If the Bank Sed Arena e, Pad cn 
FFP INngs 205:32- 
favourable ??o © ih 


A. Certainly it is. 
Q: Do you conceive that the * 1 the Bank to Government have 


had any material tendency to leſſen their diſcounts to Ae 
1 rn ; i 4 


Nr. Giles examined, 24th March, 1797. 2 eee 


e eee eee eee 
B 06: 8.0; Jy; 
17957 | =q 40-360, 692919 wt 0 


4. Yes; fave that of lending more. For 
S lle diminiſhed at the pe⸗ 


riods you applied for ſuch payments, de you think the neceſſity of the Order of 


Council of the 26th February would have exiſted? 
n Government been exnbderiby I, 1 do oe think 


21 derbe Order in Council, increaſed your aua; a0 
"A EN 1 5 | fire? 
Mr. Wilts, bende Men br Eben Joch March, 1797, orefectied o frale 


of caſh and bullion from September, 1784, bern 794 ene 
W 9 ö | 


Henry Thornton, Eſq. a Bunker in London examined. ere 


Irren 
whole ſcale of public income and expenditure? e 1..% 


A. Undoubredly. 
[® Has ot + Gini increas ken ples n he fl of pris erer 


* i | . f *. . £3 0 92811 
4 A. If 


A FPFPENDIX. 33 


A. If you include ſeveral years paſt, it certainly, has. 

e her nt ben of as yea all 0 pcs ro ant of 
bis. „ nie 

A. Cenaialy.. 

2 Lis tee no been «great . in the mane ad commere of 
the kingdom ? b HIV £1 STING $?O! 
e gd ah aste m 10 

T red is he preceding quſions and a 
fron” Obe d n ited. 

A. I would reply to the queſtion. put to me, by anſwering, . 
d trade of the country has undoubtedly cauſed a neceſſity ſor an increaſed 
uſe either of bills or notes to bearer in payment; and alſo that the increaſed ſcale 
of expenditure of the country muſt have cauſed, as I conceive, an increaſed uſe 
chiefly of notes to bearer on demand, though partly alſo of bills of exchange, and 
likewiſe, in ſome degree, perhaps, of caſh, eſpecially in thoſe times when notes to 
bearer on demand came into diſcredit, In general I conſider guineas as furniſhing 
the means of paying ſmall or broken ſums, and as bearing much the ſame relation 
to notes which ſhillings do to guineas; and that the occaſion for the increaſe of 
6ſt... en 7 ati 06 Hr tt 
culation. 

2. How far bave Aendern mee af choking, ſited in che luſt aer to 
have become -neceflary, been furniſhed in the metropolis, either by an increaſed 
proportion of Bank-notes in circulation, or by any other means, ſo as to keep pace 
with ene REG DURA of 
active capital? _ + 

A. —— popeitar kvthe ractrogally-an efbiof abe Bak of 
England; vor is it uſual there to make uſe of bills of exchange in payment, as is 
done often in the country. Of the quantity of Bank of England notes which may 
have been iſſued now, and at former periods, I can have no authentic information: 
it is commonly underſtood, however, to have lately decreaſed, and I ſhould con- 
ceive that the high rate of intereſt for money, amounting from eight to ten, and even 
eighteen per cent. which has been evident in the price of Exchequer - bills, India- 
bonds, and other ſuch ſecurities, ſoon convertible into Bank- notes, has ariſen, in a 
great meaſure, from the ſcarcity of Bank -notes, the price paid (if I may ſo expreſs 
itz) for the purchaſe of Bank-notes naturally increaſing in proportion as theſe notes 

are ſe in number and in great demand. In conſequence of the aſſumed ſcarcity 

| N of 


4 r AE N D 4. 


of Bank- notes, it has been in the ent eniplation bee dee purity 
of bankers, to endeavour to provide ſomè additional means of circilatieh for the 


51 


metropolis; which, it has been thought, that if all the bankers would agree to take 
them, might become generally current in the metropolis; but ſome doubts have 


been entertained whether a project of this ſort would anſwer, unleſs the bankers 


ſhould guarantee the notes of each other; in which caſe it is a queſtion" whether it 
might not be an infraction or an evaſion of the Bank's charter. I conſider theſe 


circumſtarices as proofs that the Bank- notes in circulation have not borne a due 


1 to the wants of the public. Dorner nene A 7) ; 


I inſtead of a decreaſe of 'Bank-notes in circulation, aſſumed by the laſt 


awer to have taken place, the quantity of thoſe notes had remained as they 
were, without material inereaſe or deereaſe, would not the inconveniences reſulting 
from the forced ſale, and conſequent depreciation of n g then alſo 
prevailed, though in a leſs degree? SFO bann ron D en e sich 
A. I conceive they would; and nee e e colabnck 
the metropolis muſt have required an increaſe of the Bank- notes iſſued. Theſe 


being the only means of circulation in the metropolis, excepting guineas;"w which 


„ V 51 ob ü done 25360 01 


Q. What effect would any conſiderable augmentation — ſe = 


| he Bank-notes in the metropolis have produced ? | Alu 


A. I conceive that the increaſe of their quantity ought to depend red the 
. agg but alſo on the occaſion for them, 
which might ariſe from other cauſes 0 OT OD 19 mth gon; 
I, for inſtance, general eredit mould be impaired while Bank- notes ſuſtain their 
acl it follows there would be a diſpoſition in many people to hold poſſeſſion of 


Bank- notes, though at ſome loſs to themſelves, who, at other times, might be 


ſatisfied with the poſſeſſion only of bills of exchange; for, the convertibility of 
bills of exchange into Bank-notes being more doubtful, prudent perſons would 
provide themſelves, if poſſible, with Bank- notes for their expected payments, at a 
time, perhaps, much antecedent to the time of payment. I conceive, therefore, 


the quantity of notes which it may be proper, at any time, to iſſue, to depend 


much on the ſtate of the puhlic mind; that is, on the diſpoſition of perſons to 


detain them. If, indeed, a much larger quantity were iſſued than would remain in 


circulation, I ſhould/imagine that the effect = F v ont might be to 


J. p * 0 
e ee een ee of England. We to” en n wot (21 
a 110 . Dns Al eam nn it DAG. Daene L How 
"I Ls | | 
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would, or wduldinat; have tended to an increaſed — — 
upon the Bank for: tlie iſſue of caſh Zr 21s bl .. 
A. I chiakt that an increaſed quaritity of notes, proportioned to the increaſed 
occaſion for them, muſt tend to prevent.a demand for guineas rather than to pro- 
mote it; and. if the quantity of notes iſſued ſhould be very confiderably leſs than 
che occaſion of the mercantile world requires, I ſhould think a run upon the Bank 
for guineas would be the conſequence? for, when. trade is much diſtreſſed, and 
failures are expected, a general diſtruſt is apt to be excited; and, as the cauſe 
of ſuch expected failures is not diſtinctly known to be the diminution: of the Bank 
of England's cireulating notes, thete are likely to be at leaſt ſome perſons in the 
country, who may wiſh not only to he poſſeſſed of Bank- notes for their ſecurity, 
but even of guineas. I farther thin, that a ſcarcity: of the circulating medium 
of the metropolis tends to induce ſome of the country-bankers, who ate the moſt 
opulent and reſpectable, to forbear from iſſuing their Bank-notes, through the 
apprehenſion of mercantile diſtreſs; and their forbearance to iſſue country Bank- 
notes is naturally followed by a conſiderable” increaſe in the uſe or _ all 
which are drawn out of the Bank of E t e een <4) 


Q: Is it not for the intereſt of the Bank of England, as well as of every Pie 
banker, to iſſue as many notes as they poſſibly can; conſiſtently with a due attention 


to their credit and ſafety ? 
A I conceive that to be ſelf- evident: J 1 


Q When the country-banks are, eee in a « hight Lo. of with -— 


it not been the practice of the country-bankers to diſcourage the circulation 
of the Bank of England notes in the country, eee o.] circu- 
lation? Sal lo com Jes enn e * | 1 

A I rather think it has. I am well e Poet in a dae times, 
very ſew Bank 
they do, large remittances of paper, of various ſorts, from the country, would 


have received ſometimes Bank- notes among them; and would alſo, probably, 
have been deſired ſometimes to ſend Bank of England notes into the coun- 
try: neither of Which has been the caſe in any, conſiderable degree; except, 


Os that, ance the ſtoppage of the caſh-payments of the — we have 
ſent, 


@N > 


N F EI EN N D AX 55: 


_ 22» How: far are yqu of fin that an incteaſe-in- the quantity of circulating 
Bank- notes, adequately proportioned: to the increaſed wants and demands above 


Bank of England notes have circulated far from London; becauſe, 


* 
\ 


56 


. Did che preſſure of ————— 


K PFE ND EX 


ſent; I think; between (30500 and I 50, O00 in Hankndtes, ſome part of which 
have been 5 notes, and the reſt chiefly '20o7 an C οꝗůõ!ꝭÿ : 
Did not the great increaſe of commerce, in the laſt three years, require 
a proportional increaſe of capital in the cominercial world} and was not that 
want of capital one of the cauſes of the diſtreſs amongſt commercial men? 

A. I conteive that it may have been ſo: n ban Num gd. 1t-aghra>o 
& Does not any given quantity of commerce; in time of war, require a greater 
capital to carry it on, ariſing from the "increaſed expenſe of freight, inſu- 
rance, and mercantile charges, than the ſame quantity of commerce in time of 
peace? ” tis 2 0 0 bewer- 1 6 DD 91% #5117146) 


A. Undoubtedly it does. 50D oni VIDa#tt wn ei ein bod FIX 1 0 


1 
£3 


nifty the number of Bank-notes in circulator? 0 vio 190 din gar ——7 
A. My oun opinion is, that, for the reaſons I have already given, the-preſ- 
fire of de times er to require an extenſion of their num- 


— mul een ne mod ace os, ee bas rang? 

Jun r ap 1 — Det >; . * 111, he ay, up asg o a041-491G4y3 
on ed, ift Art, 1 

is awe. Ft ge 8 1 85 797 Zen ai 9 


2. Wines he ns of yur cmeion irc ts com: 
banks ? T3993 10 es lr 26 iid 10 1 2.500 10 9191531 5 
A. Secretary — Solicitor eo an aſſociation of gre part of the aer. 
banks. ? l es 3D 213; Vas 07 
9. n bee dice n Wet Men 
ſent to a greater amount into the country ſince the Order of Council of the 26th 
February, 6 — have e eee 
and 422 5 190099169275 en 13110 u Wlan 53 2 ai don bits. — 4 6. Aan d: 40 
A. i dal ale emeniaien of thin. e 
would: have been carried into the country than have been, if they could have been 


obtained. I know ſeveral country-bankers who have made journeys on purpoſe to 


get them, „ to return 1 — K 


3 _ LED GELS n IR WAnkYy 20,5; % £23933 
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eee Abraham Newland examined, 1 rennen + 


2. e Batik, do you ſuppoſe they could procure 
gold from abroad, W 175. 101d. 


per ounce? 


A. No 


EE M D XR 


| $7 
4. No doubt of it; bur at u conſiderable higher price the price of gold de- 
Pends on the cours of exithinges : aooneds os dyes! 7 
State to the Committee at what price the-Bank, in your opinion, 1 5 75 
procure { 560000 ſterling in bullion” from abroad. (af ear SOLEIL 11 
A. It is very uncertain, becauſe it depends on commercial tranſactions; whether 
there is a greater demand on this country for a larger ſum chan is due from this 
B CNEL repay: 02.6550 107 o 
sad nol 0. neee 
Tf wot &..07 Daniel Eliaſon, Eſq. examined,, 2d April, 17% . ed! Ne *. 
2, What is your profeſſion or buſineſs? e 4 
3. AC In the bill of exchange line. 1 1605 al ac 20. 313433 510 * 3 
Q.: With Hamburgh, or generally? FROP | a r 
A. Hamburgh, and all over Germany. PANS Gout 30 e I * 
Ho long have you been in this Buſineſs :: 9 uns © 
. W. T have been in that Houſe even 
teen cars. : oa IR 2 roland 59 IRS Fo 
[ugg What ae prof exchange bee Hamburgh ad London? NN 


E Wdhat is the money deine ande gets i acl 
A. They call it lubs bantdoo 1 Yu, 


d ”% % * 4 
9 LALIS 95 it & > 4 g Cl 


2 ae dd ae as ht S911 A'd EA 
A. A banco.coin. 1 WO wy - wh 213 40 2 „o 
What do you mean by a banco ene og 0 eig 507 109 e 


, It Vartes in ine price of exchange ; Ae u 33 : 8, Wee 35 
ſometimes 36 : 6; it varies by the price of exchange, 
. When you fay that the par of exchange is 33: 8, do you _ hte 
figure 33, ſchillings or any other coin? f 1 
4 Thiry-theeſeillings and dein ge esche of «ck g b Killing 
Do you mean to ſay, that the pure ſilver which thirty-three Thill « and 


E lens contain, or repreſent; is equal to the pure ſilver in « pound fering 25 
A. It is. 3 ie Se 
2 che ecurſe of exchinge, as ſtated in'Ciſtai 


Ns ba on the 
par of Exctiinge/"as given in your evidence? © & Ii D356 2507 108 VION 51151 of! 12 


A. It is exactly. DOB dun yl 10 ii 2:15 410 


2, Whitts the chage of ending ( 100 in caſh dom London to Haiburgh, 
or from 2 to London, 1 freight, inſurance, and commiſſion? | 


=o. 8 ; A. The 


90 * * N HE 


A. The froight ig quaſier Pet gn. cha commilign; is ey third per went at 
Hamburgh; the charges 1 70 Hamburgh to C dne er Sent; it axrivea 
henn at Tarmauha from Nama 70 Jaden 10 vil he chuco-fpunbs-per dent. 
The inſurance varies every weeks, at the preſent. dme one. guinea, 


the war-average's in peaceable- times, for about dall-a-gyineas amovating in the 
whole ta C 22 $44.44 4. 3. 1 SY: N 2 106 Nine Add! NO D 2 13 BIT) 8 24 N21 iy 


2, Do you mean to ſay, . that this is che chatge of bringiag £490 iy cath. from 
d der kl nib co. few hid. 


Hamburgh to London? 
A. To the beſt f my K 


C4 +; 
* 1 , 


- lings, aid 20 noilalong 3woy ei 36rd © 
2, Would there be the ſame DNN 

Hamburgh? e „ eee 0. g, A¹] d -.Q 
A. It will be much alike, b 27 r ente 12v0 ts bas eee 


. According to theſe principles, what inereaſa, in the courſe 
by Jon, above par, will bring in caſh ot bulhon, and what decreaſe in che courſe 


of exchange, below the par, will carry it out? n 


A. It will carry it qut of the country, if,ahe.cxchange is 33 and. grotes;/ it will 
bring it in from 36 and 36 6. 5 268 S813-youdT: 4 


A i gr de ment, of en merchant in. dd C 460 in ede b . 
country to Hamburgh, till the courſe of exchange is ſo fallen as to amount o 


£3 125. 11d. on the ease ine 10 rico ll goned edu oils el 2 
A. It depends on the price of gold here. ig oα,u N. 


Does not the price of gold here riſe in proportion to the riſe. of the ex- 
e Pr 80d gags 35 nes nl in propgetion 50 h fall: of exchange: below | 


BREE 10 Sh 2413 vb: 2 32 18 De ar 17945 _ 
" 4 The ps of gl al er) wes the exchange riſes, and riſes when 
the exchange fal | {0103 zuhỹj⁹ yas: wee nil fe. ach: 


Ee it a 0 Gul in the, ſame proggi e 


Net * pros fouiw: gs 60 213,453 Nil o 662493 ,.qu O . 


e 8 15 eld * 1 * 


r hund yppoſe if there 1w38 er Len ber abe BBB, ag & 
were to ſend gold abroad, and he is to he paid in ſpecic, i muſt have an 
on the price of ſilver and gold. ea or 


9 | eg: 1 235 nearly.equalt0,thees yar gent 8. 


A. Nest i bar jj Sagen grub aobα⁰ 03 gude moi 20 


(tated 


ade che, courks of, exchange, operate. 6 


KEE 


Ar *. 1 n 


4 59 
„. um it beg cherwforeh foe tber intewtid do, otht vember i dh export Ic or 


non ul th et bange Klebe 95 U S 5. : if l ib 60, Ragryour tea: ; 


. Beruuſt they ſend guic> abroad und they buy u οονν—ͤſtorling tit a lower 
pre 3 if they boy it a gat 3, mtheypay-ielscinarks für it du ar 39 2 05 0 2203 
Q.: In the courſe of your experiences: ad Nhat price ef exchatige>do7you.\find 
that -gold-þdes out of the ceotintryycandeatwhay pritr ders ĩt come in r 
A. It goes out of the country from 33 to 330 6, and it domes in from 36 to 
36 b 6 hut u depends on che prite ot gold and five at Famburgh; but, fince 
have boen in bufneſs, *Þ-Rave found” it doine and go at: the prices I have 
mentioned. Mo! L Ve eric www blog ery brig Alon e wed of ell: 
9. Have you found that a ſmall remirtance of moneyrom one poſt day, from 
Ora Pritt x0 -Hamburghy: for! inſtayec;-{ 5p;0005"! wu ſdinerimes' matefjally 
affect the courſe of exchange? 
A. It will depend in what hands it is, and whovis wicqmieit. "Irie cs perſon 
im che lint of remitting every poſts i it wille oertainhy have very little effect on the 
exchange, and he will do it at a better rate than a perſon not in that line. It 
has been frequently the caſe, at the Royal Exchange, that ſome remitters;com& out 
t6 remit a good den of money! to/Genmady;/mwhorare not in the habit of 
everyi-poſt'Uay,' and mn Th ans. at»the profit prite, and 
the price of exchange fell. ch gon 107 wn 


9. What would be the ec of a ſimilar remittance-fromy 8 
London? | 1 857 8 | 


WO or mem A 
— finkepit-depckds in what handvit i. ot © 
2, If 33:8 3 ohy thedgktiar/odl ofthis apa 

try at ſo little below the par 4 from 33 to 336, and does not come in till the 

exchange runs to 631 or: 36 £621/501q a gůãgtgtggg 8 kl | 
5121 Becauſe the pre br guld and iſilvey'regulates ar Hamburgtr according to the 
exchange, as it comes from hence: di prof of it is: % have redentiy imported 

golck from Flamburghz and, as Won as they found that e remnitted when e 

3 the gold roſe in proportion. Wund 1970 Il 

D What was te priee of exchange at the time the ben was remind pov 
E. Hamburgh? ann eit Of doro tot 1 

A. They ſent us gold, and drew pow for die amount at Ad was 


done ær 341 Th and ter ward they drew upon us agtin; and it was done at 347 10 
"by eee ee evorg ua} 11:0 yew en e e of es; 


- - 
: 1 
* * * 
— 


TT > 


wund exl3 . 


12 2 Wer ; 


60 XK EFPENDIX. 
+ No You have fiid thut gold, Otte bulhon, i goes out of che oduntry when the ex- 
change is from 330 33 fl, addithat it comes in: hen it is from 36 10 36261 daes 
it generally happen thut either gold or bullen, in cnſiderable quantities, neither 
pn comes when the c, of enchange is berweert che above rate? 
A. Beten thoſe rates it neither goes not comes of vt. 2 
mail, the enchange being gg: 1 yarn 2 26 29 2909 7 ho 
A. Becauſe; hen this buſineſs happened at the Bank, ſome people wiſhed to 
hav gold; andbif a merchant, underſtanding; his buſineſs, wants gold, of courſe he 
wiſhes to have a profit, and this gold was imported at very little loſs, only to have 
the Told in the kingdameonon err 
2. Wilk the gold that you impotted by the laſt mail affect the er change againſt 
this country? tonnadony to uo od Bails 
10 By no means, but quite the contrary. | DHA Tad Ar bingo Wir F KX. 
What objeftion do you:ſee to ordetiog; u milBon or two more in the ſame 
J n id 
/)J not wot onritbzll IyofH 50 3 v0 dir yoo tured ff 


¶ Do You ſuppoſe ſuch a ſum could be procured upon nearly the ſame terms ? 
A. I chink, in time, it miglit be procured in bullion, er N 
ſilver; not altogether. ” 5x9 10 & 4 Nt! 
© 2: Within bst period? - 4 Ns ' 2nd 0 ivy 8 W - 
A. From £ 30,000 or { 50,000 a week. 5 nobno.. 
Q Do you conceive that the procuring — — 
e 24488 
A I cannot ſay ve found it ſo, for we got gold. iy 97 word $310 38 v7 
©. Do you conceive that you could have procured Gd than from 
£ 30,000/to-{50;000'a week, if you: had had a :commifſion to procure it, before 
e Koppage of the cash; payments of the Bank? n cont 2mm of an eee 
4. 1 LIES Pr alarm at Hamburg Was On — 
1 over directly.  foinoqonrg ni 0 big oi eee 
What is the loweſt ges per ounce you have . — Ham- 
burgh for importation to this country? mc Ti 
ag About £3 21340 £3: 34 the fandard. e is blog a 162 Var 
+N, How. happens it that a difference of nearly, three. (billings; aboye. the par of 
exchange has the fame edel one way that four grotes below, Met par has, the 
, other ? | 4 1 


| 


wel 


A. It depends upon the price of gold at Hamburgh, which varies every day. 
. —̃ ̃ — 3s "115. tO RANG 
A. Certainly it is. Mühen 69308 ad Mig: 
9. Is 33:8 generally confer by de merchants of London as the pr of 
exchange between London and Hamburgh ? 5, 


A. I believe it is; I dare ſay eight gut of ten will ſtate it ſo. 


_ 0 Nand 


ſac De Matos examined, 4 April : maj Tt by * 2 


1 nene 4.15 tee 
* * w# * - l F & 14 bf 4 * 


Q: What is your buſineſs? -- X9'; G72 31 av), | Wenn 1 11 £4 lt Þ. 


A. A broker of exchanges nd fugds, which I have "aca" ny a years. 


2, What is the par of exchange between London and Hamburgh ? 

A. Thirty-three ſhillings; eight grotes, or twelve marks, n een, equal o a 
pound ſterling. AQ 
9. Do you mean to fay that the pure ſilver, which 1 ſhillings right 


grotes contain, ue, g ee e ee r 
A. Of courſe. x his gu gt 


Mr. Walton, from the Bank of IO? 6th april, 1797, preſented a monthly 
ſcale of diſcounts for the years 1793, 1794» 17955 and d 1796. 


0 = 2 9 
£ : G 14 5 


88 Mr. Giles examined, a April, 797. 


92. Is not the Bank. enabled to. give greater accominodation to the commercial 
demands by meet» os hs than by W chat e 
long time to run? 

A. The time Haw mover bab is day He days, and they. diſcount. the bills i in- 
diſcriminately if within that time. Undoubtedly the Bank would wiſh generally to 
diſcount ſhort bills rather than thoſe to the full extent of the awe, when they your: 
to reſtrict their advances. Wa N. 
o2N- It the Bank diſcounted bills of a longer date than the above- mentioned fixty- 
ive days, would not the keeping the ſame number of Bank-notes in circulation bs 

attended with greater riſk? _ 5 vi 1 

A. To the Bank certainly. 

E If the advances to ALLIED uch been conſiderably bills ad of the 
year 1795, would not the e N ee 

actual did ? 3 "x 
A. Moſt certainly, and villiogly 1 would have done it. 


*%. 


. ; £54 4 b 1 ws * 9. 16 
T5163 757 58 956 5 Vg * 1 {it C") % i N 8 3% 8 1 N * ' 
\ bf? i e nns 


WM | Te > 
IIA MW (Bongs) 


o oY 


A PP EN DI X. 2 


AP NE NI D HX. 


95 — had, in compliance with the requeſt of the Dinectots, re- 
pald the ſums vequured by chern-infiend-of berrowing farther ſurns of monty, do 
you conceive it would have been neceſſary for the Bank to have ꝓubliſned cho reſo- 

| lation teſpeRting diſounm of the! grit: December5" #795? Wige Net 1-6 

A. Certainly nor. | Ade bag no: tl n ogriafdory 


Mr. Gites, Gerdt br de Bk Gxthvlinbd. 3i d I N 


. = — of curing dans \ the Bank of England, 
43 and likewiſe the funds for diſcharging the fame? 
2 << Mia.Gites in anſwer, e e ood um rare, ee 


897. 101-1311} ad The. 5 N __— engage xo io 10% A * 
| a ce LAS DA A. E 


63 


. 3x5 10 129 Scher A, N © 
- This Achount made wp in de 95th of Febwep, 3797, achte. x 
I | | Dr. Cr. nin bauwog 
* | us Bank-notes:/out, - (8,640,030! Ng By advances on GG ðᷣ © 


To other dete wn. [ vermment ſecurieeg vis 
Drawing- accounts, Au- on land and malt, 17944. 


dit-roll, Exchequer-t bills 


\ > T0 79098 1797 
depolited, and e, ©? "on © Exchequer -vils, "> 
other debs J, 130,10 ]- Treafury-bills* of . 
| * change, and » jotereſt FO" 
| I O — - £10, 5 
3 _ -B lance of fir N in DC! ADs robe "By" 11 other credits, Sort at . * 
1 | Evoitt of the Bank et Ji. caſh and tion; bis 


Ge 


diſcounted, money lent, * 2010; #10! 
and Various other ar- * 


tices ML; T&5) 1. rt .* 6,924,790 1 


0 0d. 1 863 14131 alt: C2 33 O44 nme i 
of 8:30. 2ti:d avrauoiub * $97,280 
nat 243 gag oc 300 blugg ahact 
dye eee, h Df 
due from Government 597 CE N 
4 Ap che capital of the be dt 11 2 
Balk, g Perce Nn et aa 


Z | cluſive of the debt from 
| OT ment to the Bank n Has ib art 
per cent. which is | ics 207 Yo 


Siege for the capital, 3:326,3g6 


n eee 1 


wo talilus b it exon: 2 


a 


7 = * = = - = e 
@ 4 & # 1 28 ak * ry ” , -* 5 «A 
9 + Ss an 7, 5554 3% C13. 7081 "3 KI 119440] + 4 
1 = 


—_ be Ang FLAY 3 has. Pp 3A 
ND DIRE 115 FLOUR ee 07 balca 


: annum - £tt, 656, 800 
. Bagk of "a 4 2nob 2vad h (Errors het fol 
4 March, 1797. (Signed) WM WALTON, Deputy-Accountant. 
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d No. 38. 
An. ACCOUNT, of all GOLD; and SLVER coined at His Majeſty's Mint 
during his Majeſty's Reign, diſtinguiſhing each Year. Prepared purſuant to 
Order of the Right Honourable the Lords of a Secret Committee of the 
Houſe of Lords, dated 17th March, 1797. 

"A 5 Dold. 2 ow Silver 5 x 

"Coined in each Year. Prog |_ Value, - || Coinedin esch Year. | Weicht. | Value. 
ASE HEALS RN rr 
From 25th October, 2760 25,3 25 5 rom 25th October, 1760, — — — — — — — 
% | I 11,796 1 10 — — — 1 — 
INK £4 11,880 53. | 1 1% , — —-1 3,102 — — 
Ks, | 10,9 , $13,040 — 848 — — — 2,628 2 
8 2 18 4 18, 9oc 102 10 ”7 : — — — IC 10 — 
9 or — — — — 18 12 — 
R +> Ct 14,260 we pier a r 
| | iP, 2909s 1,271, 46 1 — —— 4] — 
BIR — . 28,07 $44,554 . 4 — —  _— — —— 
18 13,40 626,882 5 — 41 — 
N f 177 13.385 623,778 15 | 22 — — — 68 4 — 
7 6379796 5 =}. e an e 
. P*! 18, 000 843,853 10 | 108 — — — 334 16 — 
8 25,200) 1,317,645 — — 
a 100, 280 4,68 5, — 11 — — _ — — — — 
104,895] 4,901,218 17 — — — — — — 
» 107,145] 5,006,450 2 6 101 9 — — gis 8 6 
— — 78,780} 3,683,995 10 — — —ůä —— 
| 72500} 350,437 10 — mance: Wo: 3035 $5 
- b do 1,696,117 10 — 82— — — 254 4 — 
1780} — — — — —  — — 
3 | - a$,765} $76,794 12 6 20 — — — 62— — 
14, 698,074 7 — — — — — —— — 
— — em 4 227 10 — „% — —— ax — — — 
17,59 $22,126 7 6 65 4 1 — 202 10 11 
$3,250] 2,488,106 5 — — — — — 
4 23570 1,107,382 10 Of 9 — cus — — 
7 60,975] 2,849,056 17 17,890 —, — 55,459 —= — 
38, 78,420 3,664,174 10 —| — — ——— 
N , 1790 $9,940] 2, 5521 10 ö — — — — — — — 
1 z $2,575 2:456,566 17 61 — — — — — — — 
| | 2 1,171,863 — — *3 1 17 15} 274 8 3 
Þ| $5,800} 2,747,430 — 2 
10, 5% 495,410 — — 94 8 10 — 295 5 — 
97945 2 — — — — — — — 
To 18th March, 1797, 3 8 


Totales, - [1,225,783} 57,274,617 4 6| 


Mint-Office, he 
18th March, 1797. 


120,451 11 1 6 8 
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* 
3 
2 


JAMES MORRISON, Deputy- Maſter. 
JOHN WYETT, Deputy-Comptroller. 
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An ACCOUNT of che Amount of Money advanced, for 
the public Service, by the Bank of ne and out- 
ſtanding on the 12th of September, 1795. --. 
(Ordered in bi printed 224 February, 1796.) | 'Y 
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Vote of Credit, 2798 
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70. APEEENDEX d 
ACCOUNT of out-ſtanding Advances made, by the Bank of Eng- 
land, for the public Service, to the 9th of March, 1797, with the 


Amount of Intereſt due on the fame. ' 


10 ben be — 9 0004 _" 


Advances on land and male 1 1 A 2 


£ 3 796 - A WS ies 14 


* 


Et hotter für, 


Intereſt due thereon to gth March, 1797 = = 


Ro 1 aaa 


2,367 


- = $,921,000 


Advances es Exchequer Supply bills, n 


Conſolidated Fund, 1799 - - 5 
Vote of Credit, 179ʒũ — — 3 

n 1797, vi. 
On Conſolidated Fund, 17988 Bil =.” 880 
On Vote of Credit, 1796 | — - — 25,030 


—_ 


Intereſt due on Supply-bills, f which is diſ- 
charged, viz. 3 

On Supply-bills, 1795. From the ugh Aug, 55. o COL A 

te 15th Oftober, 1796 - = - - = 66,300 


On Vote of Credit, 1795. Brom he 26d Angut, 1795. | 
to the 5th September, 1795 " - - 93,140 
On Conſolidated Fund, . 


1795, to 17th January, 2797 #,i- - -- - -- 65,350 
Advances on Treaſury-bills, eb 1297 nr 
Intereſt on on Treaſury-bilſs March, 1797, wo 

Intereſt, to the 18th — 1796, on 
Advances to the Lords of Treaſury the principal of 


Interest on ditto} de ge Match, 1797 - - - - 230 
Loan ta Government, on U —— ths. 
intereſt = „% co oo > co o/c © oo @© 
©... hp 

bY £580,670 


S1READJ $3190 MUAH A 


e * f 
1 29002 i. 
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8 deri 939 Ut 
bus 247 d07L.ond 
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N 8 rer! SIN 
Ae nil 
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deri bai bouabilatno9 


8 781 1 bn I. 


bat Wer -o 2&7 
— 230,000 
anf A 10 alla 9.958.610 
inne 
10,335,340 
Total of Intereſt 580,670 
L10,916,010 
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An"ACCOUNT of Advances by che Burk to Government 
en Land, Malt, Erchagüst. BI" and other Securities, on 
the 25th of February, in each of the IEP, Years my 
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O©! 1 n erh F STING -"Titers. * wht 
OO 3% 1 - — * Vit F 7 eo Le. . — — — — N N 4. 
28 ee E — II/ "wand 189 ; * — £8 . 85 L. 
1777 4791, ooo 2 — | — 7.412, oo 
1278 $251,000 | 2,509,000 | S799... . —— | 4258 65 
1779 5.682, 00 | 2,769,000 TR © "Oo 8,406,064 
1780 5,613, 00 | 3,104,400 33.582 — 8,750,982 
1781 55517, 000 262,230 49,547 | — 68,188 _ 
1782 |: $5659,000 -| 42893050. 43,628 | —— + 9,991,678 
1783 | 4,962,000 | 4.662, 200 243870 |. —— |. 9,629,071 
1784 | 3,901,000 | 3,641,000 | 23853 | —— _ |, 85285 
1785 [ 35102, 00 | 3,900,000 28,200 — 030, 200 
1786 [2,30% 00 4, 303, 200 | 24,672 — 6,634,872 
1787 25,809, f 4, 334%%,j,j „ — - ns 
1788, |. 2,636,000 | 4,707,490 4,299 P — 747,699 
1789 | 2,928,000 | 5,000,900 | 20,233. — 2.53875 
1790 | - 2,883,000 8 20,468 1 7908, 968 
1794] 3,33% | 6,247,100 22,878 ; — | 9,603,978 
4792 4-.2;802,000 | 6,633,600 26,999 ese 9,839,338 
1793 2,698,000 .| 5,939,600 52,359 ] 376,739 9066, 698 
1794 |. 2915000 |. 4,777,600 717,175 376,739 8,786,514 
1795 | 4291, | 4,329,000 | 2,117,491 3795139, _11,1144230 
1796 \'*$:536,000 | "5,265,000 | has” 376,739 dn 11755 
0048 zo - N 
;0 if | (Errors excepted.) , - . 
W. WALTON, va Accountant, 
Bank, 15th March, 1797. N 
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A General State of the Ad made by the Bank to Go- 


vernment, as they ſtood in the Beginning of every Month, 
40 from the in of January, 1793, % the I of January, 


— 


February  - - = 


0 
8 
8 
* ” 
g e ” 
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8 4 „ : « 
1 
* 
Va 
1 
F 1 
— — * — 


8,728, c JO 


6,23 L,2C Ol 
' 6,870,200] 
75200 500 


7,664,30 0 


1 


1797, . 50} Jo go mr. Wists 10 ches od 


M £8, 808,0 of 1795. | January 1 £30 767 00 
r 


- £ 10,030,200 


014 C Ne 
— - I I, 300 


—_ nes 10,351,000 


= * 9,333,200 
- 9,893,000 
r 366,600 
4885 1 1,77 9490 
9 7 10,235,700 
GOUT 1 11,574,300 
21 "Ce" 11,92, 00 
Ki -" "11,499,700 
-11,260,600 
RO; 14,168,700 
GOL 11, 392, 100 
= -'>- 11,248,300 
000, *4 -: 10,352,800 
or 9,300,500 
10,04, 
wy 8,946,600 
8,7690000 
ok 1 5 N 
8 10, 566, 400 


O09 > 


The above ſums are excluſive of a loan of 7 376,739 to Government, 1 without 
intereſt; the 1ſt of July, 1791, on Unclaimed Dividends. 
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> X | N 4 $654 2M | I 
An ACCOUNT of the Amount of Treaſury-Bills due to 
O00: Vkie? 7 the Bank on the following Days. ir / | 
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458; path Bs hs 3 4. 
155. January 155 . mm 0 2.234,90 == 
155 16,084 — 
- 1,976,026 18 

1,049,478 12 

1,503,223 11 
580% 6 
258 54% 12 


4 
, 
: 

6 
: 
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„ Ge 
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1,259,678 13 
- 624,078 31 


— 
— 
. 838,769 2 
— 
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NM Mn — 
June 14th — \ 


„ 


iu asm 


5 1,007,584.” 7 
; 1,313,795 2 
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November 3d I 
1 * W 1,5472295 19 : 
0 OT FESOOoOs — ness 6 1 5 Nannen F415 
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No. 15. 
Baxk or ENGLAND, 28th March, 1797. 


An ACCOUNT of Treaſury- Hils due to the Bank, at 
the End of each Month, ſince the 6th January, 1795, 


and of the Sums repaid to the Bank, 


in each Month, 


dine that Time. 


Due, 6th, January, 179%; Gp Wie 10 


Sit January 


Ziſt March 
goth April - - 
Irſt May 
Zoth June 
Aſt July? = ©: — 
zilt Auguſtt 
30th September 
3oth October. -  - 
30th November 
31k December 25 
ziſt January, 1796, 
29th February 
31ſt March - - - 
zoth April «= - - 
3ift May .-: = - 
zo Jans - 
zi Julpy =; - 


3iſt January, 1797s 
28th February 


Paid for Bills. Repaid for Bills. 
4. 4. d. 4. 4. d. 
rde a c To AOA 1. 
28th February : - x 12,1260) a n 1705, 581,418 9 2 
2,263,558 8 7 
1.848393 3 4 April - - - 795283 1 7 
1,200,939 19 11 May - - - 1,345,400 2 — 
Tons gf” — Julie - Li npggory — 8 
13521999 47" "July - - 144 7 7 
1,879,056 a2 5-— Auguſt-. - «- 1621483 17 5 
1,461,131 19 8 1 8 17 6 
3 16 — October 33903 8 1 
179372 — 4 — or 190 3VY (0 
- 1418960 1 December : 75579184 4 0 
1,202,358 2 — January, 1796, 782,598 11 6 
616,807 16 * February 1,303,013 3 2 
519,889 13 March - - 676,924 10 7 
752,212 3 April = - - _ 
967702 7'5” "Miy - - = 9 
111659 13 2 — 021 vitngs1 
$21,491 7 W Julp-s - - 821986 1 4 
829, © 7. — hr ot 
d 6 6 September - 350,000 0 © 
1,392,309 10 —, a br add 
1,042,256 — 10 November "1,050,553 3 9 
1,175,649 12 9 December — 200,021 10 6 
4 
1,619,049 4 February, 170% 343801 1) 9 
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Navr-Orricr, 


75 
7th December, 1796. 


An ACCOUNT of the Average-Rates of Diſcount allowed on Navy, Victualling, 
and Tranſport, Bills, between the 1ſt October, 1795, and the 27th October, 


1796. 
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An ACCOUNT of the Number of Bills of Incloſure, and 
"allo" of "Bills fot improvitig "navigable Rivers,” und "for 
making Canals] together with the Sums permitted to be 
raiſed for the above Purpoſes, that have paſſed ſince the 
Commencement of the War; and alſo the Number of 
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ſuch Bills paſſed in the Five Years preceding the Com- 
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4 | I Committee, of Secrecy, WAN 3 be ex- 
| pedient farther to continue the Reſtriction, . cantained in To Acts made 
in the laſt Seſſion of Parliament, reſpecting Payments in Caſh by the 

Bank: — nn Es 

: Report, viz. 

YOUR Committee e ah 
out-ſtanding demands on the Bank of England, and of the funds for diſcharging 
the ſame; and find, from the examination of the Governor and Deputy-Governor 
of the Bank, and the documents produced by them, that the total. ataunt of out- 
| ſtanding demands on che Bank: was, on the 1Iith day of this inſtant November, 
£ 17,578,910; and that the total amount of the funds for diſcharging the ſame 
(without including the permanent debt due from Government of C 11,686,800, 
which bears an intereſt of three per cent) was, on the fame day, £ 23,448,460; 
leaving a balance of ſurplus in favour of the (excluſive of tn ec-men- 
tioned debt from Government) of 3, 839,5 560. 

Your Comminge next proceeded to examine the principal articles of which the 
above-mentioned. ſum of C 21,418,460, being the credit-lide of the account, is 
made up, with a view of aſcertaining how far the Bank might be enabled: to reſinne 
its accuſtomed payments in caſh, in caſe the reſtriction at preſent ſubfiſting ſhould 
be removed: and your Committee find, that the”advanges to"Govertiment have, 

| on the one hag) been mach, reduce, fince the 29h of February Ik, as to 
amount, on the fqid 11th day of this inſtant November, to na more than the ſum 
of C 4,288,140, while,” on the other hand, the daſh and bullion in the Bank have 
| | increaſed to an amount more tha five times the value of that at which they ſtood 
| on the ſame 25th of February laſt, and much above that at which they have ſtood 
2 at any time ſince the beginning of September, 1799. 
Your Commitzee- farther find; that the courſe of exchange wich Himburgh i is, at 
_ preſent, unuſually favourable to this country, and that, from the ſituation of our 
trade, there is gopd reaſon to imagine it will ſo continue, unleſs political circum- 
ſtances ſhould occur to affect it, 


Your 


\ 
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Your Committee next proceeded to examine the Governor and Deputy-Go- 
vernor of the Bank, as to their opinion of the inconvenience which may have 
ariſen from the reſtriction impoſed on the Bank from making payment in caſh, 
and of the expediency of continuing ſuch reſtriction; and your Committee find, 
that they are not aware of any ſuch. inconvenience, and that they are ſupported in 
that idea, by knowing that the bankers and traders of London, who had a right 
by the Act of Parliament, to demand three-fourths of any depoſit in caſh whic 
they had made in the Bank, of £ 500 or upwards, have only claimed about one- 
ſixteenth: and your Committee find, that the Court of Directors of the Bank di 


on the 26th of October, 3797s come to a reſolution, a copy of which is U 


to this report. . 

Vour Committee * 8 3 the Governor 2 Deputy-Governor, 
as to what may be meant by the political circumſtances mentioned in that reſolu- 
tion, find, that they underſtand by them, the ſtate of hoſtility in which the nation 
is ſtill involved, and particularly ſuch apprehenſions as may be entertained of inva- 
ſion, either in Ireland or this country, together with the poſſibility there may be 
of advances being to be made from this country to Ireland; and that, from thoſe 
circumſtances ſo explained, and from the nature of the war, and the avowed pur- 
poſe of the enemy to attack this country by means of its public credit, and to 
diſtreſs it in its financial operations, they are led to think that it will be expedient 
to continue the reſtriction now ſubliſting, with the reſerve for partial iſſues of caſh, 
at the diſcretion of the Bank, of the nature of that contained in the preſent 
Acts; and that it may be ſo continued, without 1 Ayury to the, credit of the Bank, 
and with advantage to the nation. 

Your Committee, therefore, having taken into PRE EN the general ſituation 
of the country, are of opinion, that, notwithſtanding the affairs of the Bank, both 
with reſpect to the general balance of its accounts and its capacity of making 
payments in ſpecie, are in ſuch a ſtate that it might with ſafety reſume its ac- 
cuſtomed functions, under a different ſtate of public affairs; yet, that it will be 
expedient to continue the reſtriction now ſubſiſting on ſuch payments, for ſuch 
time, and under ſuch limitations, as to the wiſdom of Parliament may ſeem 
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| Ata Cour of Dass, a. on Thurſday, the 26th October, mer. 


" Rinnoryed, That it is the opinion of this Court, that the Governor and Com 
pany of the Bank of England are enabled to iſſue ſpecie, in any manner that ma _ 
be deemed neceſſary for the accommodation of the public, and the Court have 
heſitation to declare, that the affairs of the Bank are in ſuch a ſtate, that it can with 
ſaſety reſume its accuſtomed functions, if the political circumſtances of the country 
do not render it inexpedient : but the Directors, deeming it foreign to their pro- 
vince to judge of theſe points, wiſh to ſubmit to the wiſdom of Parliament, whether, 
as it has been once judged proper to lay a reſtriftion on the payments of the Bank 
in caſh, it may, or may not, be prudent to continue the fame. | | | 


The Sud in i 9 paper is taken from the Monthly Magazine ine for October, 1797 {ir 
has likewiſe been publiſhed in moſt of the newſpapers. Although I do not alto- 
_ gether agree with ſome parts of the eden, I think 1 it would be uncandid to 


* the publication pw 


On the Finances of the _: 
The Bank of ee dam contend man eee eZ fo ach 
importance to the welfare/and proſperity of this country, that the firſt moment of its 
failing to fulfil its engagements has invariably been regarded as the immediate ter- 
mination of all the public and commercial credit of the kingdom. But the events 
of the preſent, year have proved theſe apprehenſions to have been ill-founded ; and, 
whatever connection may have been ſuppoſed to exiſt between it and either the 
Treaſury or the Royal Exchange, it is now evident that loans may be contracted, 
and the ſpeculations of moneyleſs adventurers be continued, long after its faith has 
been broken, and the juſt demands of its creditors have been filenced by the con- 
trol of the Legiſlature, 
s | $ Ty When 
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When the Directors of the Bank, in the month of February, were reſtrained 
em doing what, in fact, was phyſically impoſſible ſor them to do, and were in- 
dulged With the liberty of exchanging a faithleſs promiſe for another, which they do 
not fulfil; the public, regarding the ſhort period to which the reſtraint was limited, 
might,” perhaps, be led to hope, that in the courſe of four months, - when the iu- 
terpoſition of the Legiſlature was to ceaſe, che wound which. had been given to 
credit would be healed by the returning faith of the Bank, and that the temporaty 
ſuſpenſion of its payments would appear to have been more the effect of exceſſive 
caution; than of any deficiency or miſmanagement in its concerns. But this term 
has long expired: the Legiſlature has again interpoſed its authority, and a limited 
reſtraint of four months has been extended to a term of inde finite duration, without 
producing any other effect than that of proving the exceſs of public credulity. 
The notes of the Bank are circulated as freely as ever, and ſeem to retain the ſame 
credit as when, according to the tenor of m eee e 
an immediate payment in ſpecie. aim 

To thoſe who have regarded the patient — of the nation in all the 
ruinous and contradictory meaſures of the laſt four years, neither this nor, perhaps, 
any other inſtance of credulity will appear ſurpriſing. But it is far from my-in- 
tention, to expatiate on a ſubje& ſo degrading to the character of the country. I 
am induced only to offer the following ſtatements and obſervations to the attention 
of the reader, with the view of leading him to form a more accurate judgement of 
the importance of the Bank, and of the conduct of the — — 
ment of its affairs. 

From an examination of the minutes of the Select Committees in both Houſes of 
Parliament, it appears, that, out of the great variety of documents which have been 
preſented to them, they have thought proper to communicate only a part to the 
public, and do not ſeem to have communicated thoſe which might lead to a know- 
ledge of the real ſituation of the Bank. The quantity of notes in circulation, or 
the amount of their advances to the Treaſury, can give but a very imperfect idea 
of the concerns of this Company, without having, at the ſame time, an account of 
their caſh, and of the bills which they have diſcounted for private individuals. Of 
theſe, however, no other information is communicated, than that they have been 


laid before the Committees, and that every motion for their being publiſned has 


been uniformly negatived. Without preſuming to aſſign a reaſon for this exceſſive 
caution, it muſt be acknowledged, that the documents which they have withheld 
3 been f manner as to puzzle, rather 

M 2 than 
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- this'to inform; the umderſtantlitig ; and, therefore, that they were probably framed 

witch the view of concealing the ruth; not only from the public, bur even from the 
Comimitetes themfelves. Laſtead of a plain and direct ſtatement of particulars, the 
amount of the euſh and the diſcounts have been given in a ſet of cabaliſtical numbers, 
which, without the aid of other information, would require an CEdipus to decipher 
chem. 1 um no friend td myſteries of any kind. In the preſent cafe, they are 
peculiarly ſuſpicious, and ought'to awaken the jealouſy of the public. The Bank is 
a rading-compiny 3 a great part of the nation are its creditors ; and, when its em- 
barraflinens oblige it to ſtop payment, the nation ought to be made acquainted, | 
not only with the real ſtate of its affairs, but with the conduct of thoſe perſons who 
have been intruſted with the direction of them. Impreſſed, therefore, with theſe 
ſentiments, I ſhall make no apology for introducing the public, a little farther than 
the Committees have thought fit, into the ſecret receſſes of the Bank, by inſerting 
ſome'of thoſe enigmatical tables, which, perhaps; may be made to afford more in- 
formation than their authors intend they ſhould do. 5 ere 
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By comparing theſe Tables with each other, and alſo with ſome parts of the 
evidence delivered before the Committees ix will appear that the truth, which they 
were intended to conceal, is, in a great degree, capable of being unrayelled. I have 
very good reaſon for believing (although the circumſtance is not inſerted in either 
of the reports) that one of the DireCtors acknowledged that the Bank, in the 
courſe of ſix days before it ſtopped payment, had been drained of its caſh after the 
rate of C 100,c00 each day. From the 18th to the 25th of February, therefore, 
the ſum of { 600,000 was paid; and the fictitious number was, in conſequence, 
reduced from 314 to 210. Hence it follows, that the mean number 660 dendtes 
the ſum of four millions, and that the fum of 1,272,000, repreſented by the number 10 
210, was very nearly the caſh remaining in the Bank, on the day in which the 
Directors were prohibited, by an Order of Council, from the farther payment of 
their notes in money. NR | e 

In Table II, it appears, that the amount of caſh ard bullion,” and bills diſcounted, 


on the 26th of February, was £4;t76,080. Deducting {1,272,000 from this 


ſum, the remainder, or £ 2,904,080, will be the whole amount of the diſcounts on 
that day. r 


— Que=to 


In Table III, the ſcale of diſcounts, * n 1797, is ex- 
preſſed by the number a; and, on the 16th of March following, by the number 
21. In February, therefore, it is moſt probably expreſſed by the intervening 
number 11. Now, ſince unit is the medium, and the amount of the diſcounts on 
the 26th of February appears to be three millions nearly; it is highly probable that 
this unit denotes two millions, and conſequently that the frafftion + denotes- one 
million. The truth of this ſuppoſition is, in a great meaſure, confirmed by the 
evidence of Mr. Giles,“ who acknowledges; that, in the ; courſe of a little more 
than a fortnight after the Bank had Ropped payment, they had increaſed their diſ- 
counts about two millions: and; in conſequence, we find the ſcale is increaſed an 
unit, from 14 to 21, which accords exaQtly with this evidence. Comparing the 
numbers in Table III with thoſe in the following Table, the! mean number in the 
latter, or that which expreſſes two millions, appears to be 90. If, therefore, the 
caſh and bullion, and the diſcounts, be reduced agreeable to thoſe ſolutions, their 
amount, 1 with the Bank- notes in —— And the advances to 
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Govemnment; (4s lated in e Reports "of ths "Coitttitives,)" will be e. fol 
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7 March 3,508,000 |] 1179637820 * 1 478 17,000 wn 
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| 6,836,000- $3 10, 938,620 2,065, 0 © 1 nod 
bi 10, 967, 3 10 10 + 1,976,000 12 1 3 
| 11,159½ 720 if 2,908,000 4: ww OI... 
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11,608,670 37109, 000 1058 3,100 
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Sept. 2,532,000, 9.720,40 [ 3,352.00 9,901, 100 
Dec. 2, 508,000 9,645,710 3,7 96,000 9,511,400 = 
1797. Feb. 26 E OOO 8 5640, 250 2,995,000 * | | 10,672,499 


It is curious to obſerve, from this Table, what little ſervice the Bank of England 
has rendered to the commercial intereſt of this kingdom, and of how much leſs 
importance its concerns are to the real welfare of the ſtate, than the pride and cre- 


duliry of the nation had always imagined them to be. Accuſtomed to ſoothe our 


vanity with the idea of the immenſity of the Bank, both as to its credit and the ex- 
tent of its ranſaQtions, what ſurpriſe muſt we feel, in finding that this credit, before 
the laſt year; had ſeldom exceeded three or 2 millions, and that the concerns, 
which we had repreſented to ourſelves as of ſo much conſequence to our trade and 
manufactures, were limited to diſcounts ſtill more trifling and inconſiderable ! 
How muſt our lofty ſentiments of the wiſdom and greatneſs of this Company be 
depreſſed by learning that their notes, to which we hardly dared to aſſign any 
limits, have ſeldom amounted” to / 12,000,000, and that oſten this circulating- 
paper has been very nearly equalled by the hoards of caſh and bullion in the 

coffers of the Bank! We had hitherto been led to believe that the tottering foun- 
dations of private credit had, on many occaſions, been upheld by the ſupport of this 
Company; and PET that the aſſiſtance, „ given to our com- 
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92 
amongſt” other things, ena&ted, that, for and during the derm of "four \ years, page 326. 
commencing from the 1ſt day of June, in the year of our Lord 1694, there 

ſhould be, throughout the kingdom of England, dominion of Wales, and 

town of Berwick- upon - Tweed, raiſed, levied; collected, and paid, for and 

upon the tonnage of all ſhips and veſſels wherein, at any time or times, and 

for every time, during the ſaid term of ſour years, there ſnhould be imported 

any goods or merchandizes into this kingdom of England, dominion of Wales, 

or town of | Berwick-upon-Tweed; from any parts, places, or countries, in 

the faid act mentioned, and wherein, during the ſuid term, there ſhould be 

carried coaſtwiſe from any port, member, or creek, in the kingdom of Eng- 

land, dominion of Wales, or town of Berwick-upon- Tweed, unto any other 

port, creek, or member, within the ſame” kingdom, dominion; port, or town, 

the ſeveral and — impoſitions, duties, and ſums of money, in 

the ſaid act mentioned. And that, from and aſter the 17th day of page 332. 
May, er ee e ee 1697, there ſhall be, 
throughout the ſaid kingdom of England, dominion of Wales, and town of 
Berwick-· upon - Tweed, raiſed, levied, collected, and paid, unto us, our heirs, 

and ſucceſſors, for beer, ale, cider, and other liquors, certain additional rates 

or duties of exciſe, in the ſaid Act particularly expreſſed. And chat, weekly page 335. 
to wit, on Wedneſday in every week, if it be not a holiday, and, if it be, 
then the next day after. that is not a holiday; all and every the moneys 
ariſing by the rates and duties by the ſaid act granted ſhould be paid into 
the receipt of the Exchequer, under certain penalties therein mentioned. rn 
that, yearly and every year, reckoning the firſt year to begin from the 1ſt 
day of June, in the year of our Lord 1694, the full ſum of one hundred 

and forty thouſand pounds, by or out of the ſaid moneys to ariſe by 

the ſaid: ſeveral duties upon the tonnage of ſhips and veſſels, and by the 

ſaid rates and duties of exciſe, or any of them, and to be brought into the 

receipt of the : Exchequer by weekly payments as aforeſaid, in caſe the ſaid 

weekly payments ſhall extend thereunto, ſhould be the whole and entire yearly 
fund. And, in caſe the ſaid weekly payments ſhould not amount to one 
hundred and forty thoufand pounds. per annum, then the faid weekly moneys, 
or payments, Py wee pany pathron= ſhould be part of the yearly 
fund for and towards the anſwering and paying of the ſeveral annuities, and 
other purpoſes in the ſaid act expreſſed. And, in caſe the ſaid duties upon 
1 ae and veſſels, and the ſaid rates and duties of | exciſe, or 
* it © . 1 | | any 
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aàãn of them; ſhould, at any time or times, appear to be ſo deficient/ or low 
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in the produce. of the ſame, as that, within any one year to be reckoned as 
aforeſaid, the weekly payments upon the ſaid rates or duties, or any of them, 
ſhall not amount to ſo. much as one hundred and forty thouſand pounds, or 
to ſo much as ſhall be ſufficient. to diſcharge and ſatisfy the ſaid ſeveral and 
reſpective annuities, and other benefits or advantages, by the faid act intended 
or appointed to be paid within or for the ſame year reſpectively, that then, 
and fo often, and in every ſuch caſe, the Commiſſioners of our Treaſury, and 
the Under-Treaſurer of the Exchequer now being, and the Treaſurer and 
Under-Treaſurer of the Exchequer, or Commiſſioners of the Treaſury, for the 
time being, are thereby ſtriftly enjoined and required, by virtue of the ſaid 
act, and without any farther or other warrant to be ſued for, had, or ob- 


tained, from us, our heirs or ſucceſſors, in this behalf, to cauſe every ſuch 


Page 341. 


that it 
gent 
_ take 
fore 


applied, iſſued, and directed, and is thereby appropriated, to the uſe and ad- 


within the fame year, | reſpectively, Au de grams: eee be pad, 


true 


e 


meaning of the ſaid Act. And it is thereby farther enacted, 
and might be lawful to and for us, by commiſſion under the 
ſeal of England, to authorize and appoint any number of perſons to 
and receive all ſuch: voluntary ſubſcriptions as ſhould be made on or be- 
the iſt day of Auguſt, in the year of our Lord 1694, by any perſon 
or perſons, natives or foreigners, dodies politic or corporate, for and towards 


ſhould and 


in d f un anüabede and that the ä —X—X—2— 
pounds, part of the ſaid yearly ſum of one hundred and forty thouſand pounds, 
ariſing by and out of the duties and impoſitions aſore mentioned, ſhould be 


vantage of ſuch perſon and perſona, bodies politic and corporate, as ſhould 
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make ſueh voluntary ſubſcriptions and payments, their heirs,” ſucceſſors, or aſ- 
ſignees'; and that each weekly or other payment, ariſing by and out of f. the 
{aid duties and impoſitions, ' ſhould, by the auditor of the receipt of the Ex- 
chequer, from time to time, as the ſame ſhall be paid in, be ſeparated and 
divided into five-ſeventh parts, and two- ſeventh parts; and that the ſaid five- 
ſeventh parts of the ſaid ſeveral paymenta, ariſing by and out of the duties 
and impoſitions aſoreſaid, and. ſo ſet; apart, ſhall be appropriated. for and to- 
wards the payment and ſatisfaction of the ſaid yearly ſum of one hundred thou- 
ſand pounds, and ſhall, from time to time, be iſſued and paid, as the ſame 
ſhall come into the ſaid. receipt of Exchequer, to the uſes and advantages of 
ſuch ſubſcribers and contributors, their heirs, ſucceſſors, or aſſignees, as ſhould 
ſubſcribe and contribute for and towards the raiſing and paying into the ſaid 
receipt of Exchequer the ſaid ſum of twelve hundred thouſand pounds; e 
that it ſhould and might be lawful for us, by letters patent under the great 1 
ſeal of England, to limit, direct, and appoint, how and in what manner and 
proportions, and undet what rules and directions, the ſaid ſum of twelve hun- 
dred thouſand pounds, part of the ſaid ſum, of fifteen, hundred thouſand pounds, 
and the faid- yearly ſum of one hundred thouſand pounds, part of the ſaid yearly 
fum of one hundred and forty. thouſand. pounds, and every or any part or 
proportion thereof, may be aſſignable or trans ferrable, aſſigned or transferred, 

to ſuch perſon or. perſons only as ſhall freely and voluntarily accept of the 
ſame, and not otherwiſe, and to incorporate all and every ſuch ſubſcribers 
and contributors, their heirs, ſucceſſors, or aſſignees, to be one body corpo- 
rate and politic, by the name of the Governor and Company of the Bank of 
England, to have perpetual ſucceſſion, and vith ſuch privileges and Powers, 
and to be under ſuch rules, as are therein mentioned, ſubject, nevertheleſs, to 
a certain, proviſo or condion of redemprion..in, the fid act contained. . And 
it is thereby farther enacted, that, in; caſe the ſaid. whole ſum of twelve hun- Page 344- 
dred thouſand pounds ſhall not be advanced and paid into the receipt of the 
Exchequer before the iſt day of January, which ſhalb be in the year of our 
Lord 1694, chat then the ſubſcribers and contributors for and towards the 
raiſing. and paying the ſaid ſum of twelve hundred thouſand pounds, part of 
the ſaid ſum of fifteen hundred thouſand. pounds, their heirs, ſucceſſors, and 
aſſignees, ſhall only have and receive ſo much, and ſuch part and proportion 
to the ſaid ſum and ſums fo, reſpectively paid and advanced, as ſhall be after 


the rate of.qight pound per cent. per annum, And, for the better and more page 346. 
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ſpeedy rifilint- of che faid yearly» ſum of one hundred thouſand- pounds, che 
Commiſſioners of our Treaſury, und the Under Treuſurer of the Exchequer, 


now being, and the High- Treaſurer, and Under-Trexfurer or Commiſſioners, 


of the Treaſury, for the time being, are thereby ſtrictly enjoined and required 
by virtue of che faid- act, and, without any farther or other warrant to be 


ſued for, had, or obtained, from us, our heirs" of ſucceſſots, to direct their 
warrants yearly ſor the payment of the ſaid yeariy ſum of one hundred thou- 


ſand pounds to the contributors of the ' aid ſum of twelve hundred thouſand 
pounds, in ſuch manner and proportions as are therein directed and appointed, 
and the auditor of the receipt of our Exchequer, and all other officers of the 
Exchequer; now, and for the time being, are thereby ditected and enjoined 
to iſſue che ſaid moneys ſo ſet apart ſor che uſes aforementioned, from time 


do time; wichout any ſee or reward, and under ſuch penalties as are, by the 


fad Act, to be inflified.” And, in che faid Act) is contained a proviſo, that, 


in caſt the whole ſum of twelve hundred thouſand pounds, or a. moiety there- 
of, ſhould not be ſubſeribed on or before the iſt day of Auguſt, 1694, afore- 


ſinid, that then the powers and authorities in the ſaid: Act for erecting a Cor- 


Page 361. 


poration, as aforeſaĩd, ſhould ceaſe and determine. And it is farther enacted, 
that any moneys, payable to any perſon or perſons upon or by virtue of the 
ſad Act, ſhall not be charged or chargeable with any rates, duties, or im- 
poſitions,” whatſoever, as, in and by che ſaid Act of Parliament, (amongſt 


divers other matters and things therein contained, relation being thereumo 


Recital of the had,) may more fully appear. And whereas, in purſuance” of the ſaid Act, we 
Commiſſion. did, by our commiſſton or letters patent, under the great ſeal of England, 


74 2 


bearing date, at Weſtminſter, the 1 5th day of June now laſt paſt, nominate, 
conſtitute, authorize, and appoint, our truſty and well-beloved Sir William 
_ Albhurtt,” Knight, Mayor of our city of London, Sec. [Here follow the names 
F the” Commiſſioners.) to be our” Commiſſioners to take and receive all ſuch 
— voluntary: ſdbſcriptions' as" ſbould be made on or | before the ſaid 1ſt day of 


Auguſt, in the year of our Lord 1694, by any perſon or perſons, natives or 


foreigners, or by 'or for any body politic or corporate, for or towards the 
raiſing and paying the faid fam of twelve hundred thouſand pounds, part of 


the ſaid ſum of fifteen hundred thouſand pounds, in the ſaid Act mentioned, 


| with power and direction to them, or fuck or fo many of them, as are thereby 


authorized "and appointed to take ſuch ſubſeriptions, and to do and perform 
N ͤ—— . And 
we 
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we did, in and by the fame, promiſe and declare, chat, in caſe the whole 
fury of twelve hundred thouſand pounds, or che moiety or any greater part 
chereof, ſhould be ſubſeribed on the ſaid Act, or in purſuance of the faid commiſ- 
ſion, on or before the faid' it day of Auguſt then next enſuing,” that then we, our 
heirs or ſuccefſors; ſhould and would, immediately after the ſaid iſt day of Auguſt, 


or ſo ſoon as" twelve hundred thouſand/pounds ſhould be ſubſcribed as aforeſaid, 


(which of them ſhould firſt happen, ) grant and malte forth our royal charter, or 
letters patent, under the great ſeal of England, and thereby incorporate all and 
every ſuch ſubſcribers and contributors who ſhould be then living,” and who ſhould 
not have aſſigned their intereſt in their ſaid fubſcriprions; and, in caſe any of them 
ſhould” be dead, the heirs of ſuch” ſubſcribers; and, in caſe any of the ſaid ſub- 
ſcribers ſhould have aſſigned their intereſt in their ſaid ſubſcriptions, in all ſuch 
cuſes the aMgnees of ſuch ſubſcribers to be one body corporate and politic, by the 
name of the Governor and Company of the Bank of England, with ſuch powers, 

capacities, privileges, benefits, liberties, and advantages, and under and ſubject to 
ſuch rules, reſtrictions; power of redemption, proviſdes, limitations; and clauſes, - 
as are therein mentioned or referted unto. And we did thereby for us, our heirs, 
and ſucceſſors, declare, limit, direct, and appoint, that the whole ſum or amount 
of all and every the ſum and ſums of money, as ſhould be ſubſcribed and paid as 
aforeſaid, 'ſhould be, and be called, accepted, eſteemed, reputed, and taken a 
common capital and principal ſtock; and all and every perſon and perſons, his, 
her, and their heirs, ſuceeſſors, and aſſignees, according and in proportion to the 
ſum or ſums of money, by him, her, or them, reſpectively ſubſcribed and paid 
thereunto, ſhould have, and be deemed to have, an intereſt or ſhare in the faid 
principal ſtock, and of and in the yearly fund, granted by the ſaid act of parlia- 
ment as aforeſaid, and that fuch intereſt or ſhare, or any part thereof, ſhould be 
aſſignable and transferrable, and ſhould and might be aſſigned and transferred, by 
any perſon or perſons entitled thereunto, to any other perſon or perſons, and ſo 
over as fully and effectually as any other intereſt whatſoe ver is by law aſſignable, ſo 
as ſuch aſſignments or transferrances ſhould be made in writing, and be entered or 
regiſtered in ſuch manner as is hereafter mentioned, (that is to fay,) all aſſignments 
or transſerrances which ſhould be made on or before the ſaid 1ſt day of Auguſt 
next enſuing, or the full and complete ſubſeribing of the ſaid twelve hundred thou- 
ſand pounds (which ſhould firſt happen), and before the granting of theſe preſents, 
were thereby directed to be entered or regiſtered in the office of the auditor of the 
. I AN 


aſſignments; 


things, as in and by the fame, relation beng 0 
Recital of the appears. And whereas it appears by. duplicates tranſtnitted into; 


— — p04 of our Exchequer, under the hands and ſeals of Bug er mare 
into the Au- 


our iy of — * "(Here 
Now know, ye, that we, being deſirous to 4 
* our people, Which. rs ay He ate chiefly deſigned and i 

the profit and advantage | 
the faid AR of Parliament, 
ſucceſſors, and aſſignees, reſpaſtivelys: and in 
clauſes for Wake Conner in the ſaid Act of 


under the Greaz Seal — 


royal, and — of our. 
have given, granted, made, 
bliſhed; and, by theſe preſents, 
make, ordain, Tote, declare appoint; nd:eftabliſh; that the ſaid Sir William 
Aſhhurſt, &cc. 2 of the ſaid: ſeveral ſubſeriburs are repeated. and 

perſons, natives and foreigners, bodies politic or 
corporate, perſons before eſpecially named, have, at any 
time or times before the making of theſe preſents ſubſcribed and contributed any 
ſum. or ſfums.of money towards.the ſaid ſum. of ewclve; hundred: thouſand: pownds/fo 
ſubſcribed, purſunnt to the ſald act, and our ſaid commiſſion, „and have paid the 
ſourth part thereof upon their ſaid ſubſcriptions, and who are now living or exiſtent, 
and have not aſſigned their intereſt in the ſaid ſubſcriptions; and all and every the 
\ pI — 


E 3 . 16 have 


3 


oe 
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have not in their life · times aligned: their: intereſts in the ſaid ſubſcriptions, and the 

heirs and ſueceſſors of ſuch: af the ſaid aſſigueeg vho are now dead, and did not in 

their liſe · times aſſign or depart with their intereſt in the ſaid ſtack and annual ſund, 

and all and every perſon and perſons, natives: or foreigners, bodies politic and cor- 

porate, who, either as original fubſcribees of the ſaid ſum of twelve hundred thau- 

ſand pounds-ſq ſubſcribed,” and not having parted with their incereſts in their ſub- 

ſcriptions, or as heirs, ſucceſſors, or aflignees;: or by any other lawful title derived, 

or to be derived: from,” by; or under, the ſaid ariginal fubſcribers of the faid ſum 

of twelve hundred chouſand pounds ſo ſubſcribed,” or any of them, now have, o, | 

at any time or times hereafter, ſhall have; or he entitled to, any part, ſhare, 'or | 

intereſt, of or in the prineipal or capital ſtanc of the faid Corporation, or the ſadd 

yearly fund of one hundred thouſuid pqunds, granted by the ſaid Act of Pari. 

ment, or any part thereof, fo long as they reſpeQively- ſhall have any ſuch part, = | 
ſhare, or intereſt, therein, ſhall be, and be called, one body politic and corporate, 
of themſelves, in deed and in name, by the name of the Governor and Company 
of the Bank of England: and them by that name, one body politic and corporate, 

in deed and in name, we do, for us, out theirs and ſucceſſors, make; create, 
cred;/tabliſs,.and'confira len ever, er theſe preſents 3-and, 7 2xmenrt 8 
and uſe 2 common ſeal, forthe uſe, biſinesy or affrs, of — body 'Politie 3a have » 
and corporate, and their ſucceſſors, with power to' break, alter, and to make common ſeal. 

ane w, their feal from time to time, at their pleaſure, and as they ſhall ſee cauſe, | 

And, by the ſame name, they and their ſucceſſors in all times coming ſhallt 

be able and capable, in law, to have, take, purchaſe, receive, hold, keep, ,, ; 

poſſeſs, enjoy, and retain, to them and their ſueceſſors, any manors, me ens 1 
ges, lands, rents, tenements, liberties, privileges, franchiſes, hereditaments, P53" 

poſſeſſians, whatſoe ver, and of what kind, nature, or quality, ſoever; and, 

moreover, to purchaſe and acquire all goods and chattcls whatſbever wherein 

they are not reftrained by the ſaid Act, and alſo to ſell, grant, demiſe, alien, 

and diſpoſe of, the ſame manors, meſſuages, lands, rents, tenements, privileges, 

tranchiſes, hereditaments, poſſeſſions, goods, and chattels, or any of them. And, . 

by the ſame name, they and their ſueceſſors ' ſhall and may ſue and” implead, ſued. 

and de ed and implesded, anſwer and defend, and be arifwered and de- 

fended in courts of record, or any other place whatſoever, and befare what- 

ſoever judges, juſtices, ' officers, and miniſters, of us, our heirs and ſucceſſors; 

waa cauſes, and demands, whatſoever, of 

FT what 
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Supcabers Wined. And we do hereby declare; that all perſons; having any intereſt or part in 
vers ofthe in- by alignments, or as heire, or otherwiſe, ſhall be, and be, eſteemed Members of 
the ſaid Corporation, and ſhall be admitted into the ſame, without any fee or charge 

ir mens or oF whatſoever. - And we do hereby, for: us, our heirs and ſuccefiors, declare, li- 
ſo ſubſcribed as aſareſaicd, ſhall be, and be, called, accepted, efteemed, reputed; and 
taken, ibe common capital and principal flock: of ibe Corporation' bereby conflituted. 
refed And all and every perſon and perſons, his, her, and their, heirs, ſucceſſors, and 
Rock aſſignees, according and in proportion to the ſum or ſums of money by him, her, 
odr them, reſpectively ſubſcribed as aforeſaid, ſhall have, and be deemed to have, an 
intereſt or ſhare in the ſaid principal ſtock, and of and in the yearly fund of one 
Diredtions to hundred thouſand: pounds, granted by the ſaid Act of Parliament. And we do 

hereby, for us, our heirs and ſucceſſors, authorize, enjoin, and require, the com- 

miſſioners of our Treaſury, and under-treaſurer of our Exchequer now being, and 

j | the high-treaſurer, commiſſioners of the Treaſury, and under-treaſurer of us, our 
4 1 had or obtained from us, our heirs or ſucceſſors, to direct their warrants and 


| orders, according to the ſaid Act, for the payment of the ſaid yearly ſum of one 
| ſeven equal parts to be divided) of the moneys ariſing by the rates and duties 

of the ſaid yearly fund of one hundred thouſand pounds, to the ſaid Governor and 
Company of the Bank of England, and their ſueceſſors for ever, under and ſubject, 
29 nevertheleſs, to the payment of the iſſues, fines, amerciaments, and debts, upon 
A zudgements againſt the ſaid Corporation, according to the purport of the ſaid AR. 
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The firſt year to be reckoned to begin from the iſt day of June, in the! year of 
dur Lord Chtiſt 1694; and we do hereby direct and enjoin the commiſſioners of 
our Treaſury, and che treaſurery/ coniiniflioners of the Treafury, and under treaſurer 
of the Exchequet, and the auditor ol the receipt of our Exchequer, and all other 
the officers of the Exchequer, of us, our heirs and ſucceſſors, © now and for 
the time being, from time to time, to iſſue and pay the ſaid five · ſeventhᷣ parts 
of the moneys ariſing by the duties granted by the ſaid Act, or ſo much thereof 
as ſhall be ſufficient for this purpoſe, to che ſaid Governor and Company of 
the Bank of England, and their ſucceſſors, by weelciy payments or otherwiſe, ac 
the ſame or any part thereof ſhall; from time to time, come into the receipt of 
the Exchequer, for and cowards ſatisfadtion | of the ſaid yearly ſum of one hundred 
thouſand pounds. And, in caſe five-ſeyenth parts of the ſaid-weekly' payments, ia 
the ſaid Act mentioned, and intended to b the yearly fund, for the recompenſe 
of the ſaid ſubſcribers, ſhall not amount unto ſo much as the yearly! ſum? of one 
Corporation to receive; then we do hereby, ſor us, our heirs and ſucceſſors, gruntt 
and agree to and with the ſaid Governor and Company, and their ſueceſſors, that 
five-ſeventh parts of the ſaid weekly moneys or payments, ſo far as the ſame will 
extend, ſhall be part of the ſaid yearly fund of one hundred thouſand pounds; 

time or times appear to be ſo deficient or low in the produce of the ſame, as that 
ſeventh parts of the weekly payments upon the ſame rates and duties, or any ß 
them, ſhall not amount to ſo much as one hundred thouſand pounds within or for 

the ſame year reſpectively, that then, and ſo often, and in every ſuch caſe, we do 

hereby authorize, enjoin, and require, the Commiſſioners of our Treaſury, and 

the Under Treaſurer of the Exchequer now being, and the Treaſurer and Under- 
Treaſurer of the Exchequer or Commiſſioners of the Treaſury for the time being, 

of us, our heirs and ſucceſſors; forthwith, and without any farther or other warrant 

to be ſued for, had, or obtained, from us, our heirs or ſucceſſors, in that behalf, to 
cauſe every ſuch deficiency to be made good, by applying, iſſuing, or paying, ſo 
much of any treaſure or revenue belonging, or to belong, to us, our heirs or PEE 
ſucceſſors, (not being appropriated to any particular uſe or uſes, by any Act or 

Acts of Parliament,) towards the diſcharging or paying of the ſaid yearly fund 15 
of one hundred thouſand pounds, as, together with five · ſeventh parts of the money  _- 
n been brought into the receipt of the W or for the ſae 
vnn | O 2 ſeveral 


PRES: 5 | 


2 b I Z 4 8 2 T7” 
” — U 


= 1 APPENDIX 
| benen raps of duties by cher kk Aft granted. Chalk be dulficientto-pap-of und U 


hundred thouſand pounds, according to the true intent and + meaning of the ſaid 
The confiity. Act amd of, thele pneſents. And, ſor the better ordering, managing, and govern= 
tion of the ing, the ſtock and other affairs of the ſaid Corporation, and for the making and 
JOEY" luhlidingd continual ſuecefiion. of perſons to bs Governor, Deputy-Governor, 
q our Heim cod. ſycertion, ben une he, Lid. Governor; and; Company of che 
; | Rank of England; and their ſucceſſbra, and do hereby ordain and appoint, that 
there ſhall be, from time to times for ever, {of the Members of the ſaid Com- 


8 * — 3 
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* e 


—_— chineen. or more, of them, (of, whichghe., Governor or Depuq - Ooverhot do be 
| always onez) ſhall bes: and be. called, a Court of Directors, for che ordering, ma- 
nagings and directing, the affairs of the ſaid Corporation, and ſhall have ſuch powers 

| Fit Corer. Add Privileges as are hereio-after mentioned. And wc do hereby nominate, conſtituse, 
nor. ordain, and appoint, that Sir John Houblon, Kat. who is choſen tor this purpoſe by 
a majority of, the ſaid fubſcribers, having five hundred pounds each in the faid capital 

ſtock, puſuant to centain | clauſes in our {aid.commuien contained, ſhall be the 
Firſt Deputy- Preſent and firſt Governor 3. and that Michael Godfrey, E who is choſen in 

| Governor. . nie mannes;; ſhall be the preſent and firſt, Deputy-Governor'; and that Sir 
Firſt twenty- John Hubend, Bart. Sir James Houblen, Sir William Gore, Sir William 
r eee Fumneſe, Sir Theme Abney, Sir Wilkam | Hedges, Knts. 


N 
Contin faid Corporation. | And the ſaid Governor, Deputy-Governon, and Directors, 
ſnall continue in their reſpective offices until the 25th: da of March, which 
mall be in the year of aur Lord 1696, and until others ſhall be duly choſen 

in their reſpective ofen, and ſworn into the fame, | unleſs. they, or any of 

them, / thall ſooner dir er be removed, as. is berein aner- mentioned. And we 
Power to aſ- do farther, by theſe preſentos, ſor us, our heirs and ſueceſſora, gwe and grant 
ſemble. u > „ , 
$ 0 hereby 


charge and. ſhall completely pay; off, an diſcharge, the ſaid yeatiy fund of ons = 


- 
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bung ordain, will, E6—— that ic: hail and. (my obilendht1007anR (dot 


all and every the Members of the ſad Corporation, or body politic, from 


time to time, to aſſemble and meet together at any convenient place or places for 
the choice of their Governor, Deputy-Governor, and Directors, and for the making 
of bye-laws, ordinances, rules, orders, or directions, for the government of the ſaid 
Corporation, and for any other affairs or buſineſs concerning the ſame, public notice Notice of ge- 


thereof being firſt given-by writing, to be affixed upon the Royal Exchange in Lon» I courts: 
don two days at leaſt beſore the titne uppointed for ſuch meeting; and that all che 


Members of the ſaid Corporation, or ſo mati of them as ſhall be ſoaffembled, ſhall — 


be, and be, called a general court of the ſaid Corporation, which court ſhall meet and 
aſſemble. at ſuch times and in ſuch manner as hetein-after is directed. And that Election of 
all ſucceeding Governors, Deputy- Governors, and Directors, of the ſaid Cor- Seren 
poration, ſhall, from and after the 25th day of March, in the year of our Lord Deputy- Go- 
1696, be yearly and ſucceſſwely choſen, for ever, out of the Members of the Pirate 
ſaid Corporation, on ſome day or days, or times, between the 25th. day of 

March and the '25th day of April in each year, by the majority of votes of all and 

every the Members of the ſaid Corporation, having then each of them in their o nn 
right five hundred pounds, or more, ſhare or intereſt in the ſaid capital ſtock and fund | 
of the faid- Corporation, and who ſhall be perſonally - preſent at ſuch elections, 
each of them to have and give one vote, and no more; which ſucceeding Gover · 
tively continue in their reſpective offices to which they ſhall be ſeverally elected 

for one year, and till others ſhall be duly choſen and ſworn into their places re: 
ſpectively. Provided nevertheleſa, that, in caſe of death, avoidance, or removal, In caſe of 
of the Governor, Deputy-Governor, or any of the Directors, of the ſaid Cor- * 


* 


- poration, ſor the time being, the ſurvivors of them, or the majority of thoſe 


remaining in their office, ſhall and may at any time aſſemble together the Mem- 
bers of the ſaid Corporation, in order to elect other perſons, by Members quali? 
fied to vote in manner aforeſaid, in the room of thoſe dead, removed, or avoid. f 
ed; and thateevery/Deputy-Governor (in the abſence of the Governor) hal hace Gen, 4 
the ſame. power as a Governor. Provided nevertheleſs, and we do hereby will, ſen. 

ordain, conſtitute, appoint, and command, that no perſan or perſons ſhall be, or nige — aa 
be, eſteemed, qualified, or capable, to be an Elector to vote, or ſhall give any '> 


oT 


vote at any general court, or otherwiſe, for an election of Governor, Deputy- 
Governor, or Directors, or any of them, or for or concerning the making o 


bye-laws, or in any other matters relating to the affnirs or goverument of the 
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ſaid Corporation, who ſhall not, at che time of ſuch general court, have in his, 
her, »r their, name and right, and ſor his, her, or their, own uſe, and not in 
truſt for any other, five hundred pounds or more ſhare: or intereſt in the ſaid ca- 
pital ſtock of che ſaid Corporation: and who alſo ſhall not, at the time of hold- 
ing any ſuch general court, take the oath hereaſter mentioned, if required there- 
unto by any Member or Members of the ſaid Corpotation then preſent,” having 
I | each five hundred pounds ſhare or intereſt, at leaſt, in the ſaid capital ſtock,” be- 
F | fore the Governor, or Deputy-Governor, or any two or mote of the Directors, of 
| Ouch of de ſaid Corporation, viz.. I, A. B. de ſwears, that the) furs of Ive hundred 
Eleftors. poumdi, or more, of the. capital flock of tbe -Body palitic, . called by the name of the 
Covernar and Company f the Bant of England, doth: at this time belong to me, in 


—_. None to have #99 vum right, and not in truſt: for amy other - perſon. or  per/ons whatſoever. And 
1 * ve do hereby conſtitute, ordain, and appoint, that no one Member of the ſaid 
} Corporation ſhall, in any election of Governor, Deputy-Governor,: Director, or 


ather Officer, of the ſaid Corporation, or in any the buſineſs or affairs of the ſaid 
Corporation, have or give any more than one vote, whatever his ſhare or intereſt 


q proviſo for in the ſaid capital ſtock ſhall be. Provided nevertheleſs, that any perſon: or per- 
; Quakers. ſons commonly called, or known to be, "Quakers, who, at the time of holding 


* | ſuch general court; as aforeſaid, ſnall have five hundred pounds intereſt or ſhare, 
Member or Members of the ſaid Corporation then preſent, having each five hun- 
dred pounds ſhare or intereſt, at leaſt, in the ſaid. capital ſtock) make and ſign 
- the following declaration, to wit, I, A. B. do ſincerely and ſolemnly declare, in the 
prgſence Gad, that the ſum of fue bundred pounds, or more, of the capital flack of 
the Body. politic, called by the name of | the Governor and Cumpam of the Bank of 
England, doth ati this time belong to me, in my own right, and not in truſt for any 
other perſon or perſons whatſoever, ſhall be capable of having a vote at any gene- 
Power to ad- ral court of the ſaid Corporation.. And we do, by::theſe- preſents, for us, our 
miniſter *he heirs and ſucceſſors, give full power and authority to the Governor, or Deputy- 
claration to or any two or more of the Directors, of the ſaid Corporation, for the 
time being, to give and adminiſter the ſaid oath and declaration to the ſaid Mem- 
ders; and do hereby order and direct them to adminiſter the ſame! accordingly. 
Qualification Provided farther, and we do hereby, for us; our heirs and ſucceſſors, conſtitute, 
of Governor. ordain, and appoint, that no perſon ſhall,” at any time, be capable of being choſen 
| | a Governor of the ſaid Corporation, unleſs he ſhall, at the time of ſuch; election, 
be a natural - born ſubject of England, or naturalized; and ſhall alſo then have in 
n his 
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his own name, in his own right, and for his own uſe; four thouſand pounds, or | 
more, in the capital ſtock of the ſaid Corporation. And that no perſon ſhall, ug Dep 
any time, be capable of being choſen Deputy-Governor of the ſaid Corporation, Governor. 
unleſs he ſhall, at the time of ſuch election, be a natural- born ſubject of Eng- 
land, or naturalized; and ſhall then alſo have in his own name, in his own right, 

and for his own uſe, three thouſand pounds or more in the capital ſtock: of the | 
faid Corporation. And that no perſon ſhall be capable of being choſen a Direc- Qualification 
tor of the ſaid Corporation, who ſhall not, at the time of ſuch choice, be a natu - O Dire dor. 
ral- born ſubject of England, or naturalized; and ſhall alſo then have in his own n 
name, in his dn right, and for his own uſe, two thouſand pounds, or more, in 
the ſaid capital ſtock. And that no Governor, Deputy- Governor, — 
ſhall ebndinue in his or their reſpektive offices longer than che Continunner of a. DER 
ſuch their reſpective intereſts and ſtocks; in their own names and rights, and to 
their own uſes, reſpectively; but, upon parting with or reducing his or their re- 

ſpective ſhare or intereſt in the ſaid capital ſtock, to any leſſer ſum or ſums than as 

aforeſaid, the faid reſpective offices or places of ſuch- Governor, Deputy-Gover- 

nor, or Directors, ſo parting with, reducing, or diminiſhing; their ſaid ſhares or 
intereſts as aforeſaid,” ſhall ceaſe, determine, and become vacant, and others to be 

choſen in their rooms by à general court of the ſaid Corporation. Provided alſo, Orts © be 
and we do, by theſe preſents, for us, our heirs and ſucceſſors, will, ordain, and taken by Go- 
appoint, that the ſaid Sir John Houblon, hereby nominated to be the firſt Oe 

or any perſon hereafier to be choſen to the ſaid office-gr-truſt of Governor of the 

ſaid Corporation, ſhall not be capable of executing or acting in the ſaid office 

or truſt of Governor, at any time until he reſpectively ſhall have taken the 

oaths appointed to be taken by an Act made in the firſt year of our reign, en- 
titled An Act for the abrogating of the Oaths of Supremacy and Allegianot, and oath of atte- 
appointing other Oaths; and ſhall not be capable of executing of, or acting in, the giance. 

faid office or truſt of Governor at any time or times hereaſter, until he reſpe g. 
tively ſhall have taken the corporal oath following, to wit, I, A. B. do ſwear, oath fr = 
that the ſum of four thouſand pounds of the capital tack of the Body politic, called by ſtock. 

the name of tbe Governor and Company of the Bank of -England; whereof I am ap- 
pointed or elefied to be Governor, doth at this time belong to me in my own right, and 

not in truſt for any perſon or perſons whatſoever. And like wiſe another - oath in the 

form or to the effect following, that is to ſay, J, A. B. being nominated ur eleed to O th to tle 
be Governor of the Company of the Bank of England, do promiſe and ſwear, that I Company. 
will, to the utmoſt of my power, by all lawful ways and means, endeavour 10 ſupport 
* N | and 
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and maintain the Rady politic or fellowſhip of | tbe: Gruernor and Company of tbe Bank 

F of | the ſaid office! of | Governor, I will fait bfailly and hne demean myſeif, ac- 
— — A of Y ſtill and undeitfending; fo help me, God. Which 
Governor, to otbs, in the firſſ aud preſent Governor above · named, hall and may be ad- 
tered by the miniſtered by the Keeper of our Great Seal of England, ot by the Chancellor 
Lord Keeper, ef our "Exchequer," or Chief Baron of | the Court af; Exchequer, or any of 
the ner wem, "for. the ume being. And, to any future /Goyexnor, ſhall and may be 
Baro, adminiſtered by the Chancellor of England, ot Keeper af the Great Seal of 
Oath to fac. England; or by the Chancellor of the "Exchequer, ot Chief Baten of the 
ceeding Fo. Court of Exchequer,” of us, our heirs or ſucceſſors, for the time being or 
Amin ee, by the Governor or Depum- Governor of the ſaid Corporation far. the [laſt 
preceding year; or, in caſe a Deputy-Governor ſhall be then ſworn; into his 

office, then by ſuch  Deputyi-Governor.... And we do hereby, for us, our 
Chief Baron of the Court of Exchequer, or any of them, for the time being, 
or ſuch preceding Governor, or preceding Deputy-Governor, or ſuch De- 
puty-Governor, ſo qualified as aforeſaid, : to adminiſter the ſaid oaths to every 
er any ſuch perſon appointed or clected to be Governor! af the ſaid Cor- 
ene -p as aforeſaid. Provided alſa, and we do hereby, for us, our heirs 
oaths for "he and ſucceſſorz, will, ondain, and appoint, that the ſaid Michael Godfrey, bercin 
Deputy-G0- ctiinated; Cunſtitued, and appainted, to be the firſt Deputy-Governot, or 
any perſon hereafter to be · choſen to the office or truſt of Deputy-Governor 

of the ſaid Corporation, ' ſhall not be capable of executing: or acting in the faid 
once or truſt of Deputy-Governor, until he ſhall have taken the like oaths, mu- 

—  patis mami, as ate before preſcribed to be taken by the Governor; which 

How admin}. oaths; to the firſt Dæputy- Governor above- named, ſhall and may be adminiſ- 
ae De ge pt e or by the Chancellor of 
the \ Exchequer, or Chief Baron of the Court of Exchequer, or by the firſt 

Governor of che ſaid Corporation, after himſelf ſhall be firſt ſworn. as afore- 


Oath to ſue- fad. - And; to any future Deputy- Governor, ſhall. and may be adminiſtered, 
e e by: dhe Chancellor of England, or Keeper of the Great Seal of England, or 
nors, bow ad- By the Chancellor of the Exchequer, or Chief Baron of the Court of Ex- 
„ ö e 


nor or Deputy- Governor of the ſaid Corporation for the preceding year ; 
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. n hereby 'reſpetively” unborised end Alrofted to adminiſter dle 
ſaid oaths to any Depury-Governor accotdingly. Provided, 'alſo, ed. 
by theſe preſents, for us, our heirs and ſucceſſors, will, ordain, and l 
that none of the ſaid? Sir John Huband, Bart. Sir James Houblon, Sir Wil- 

kam Gore, Sir William Scawen, Sir Henry Furneſe, Sir Thomas Abney, 

Sir William Hedges, Knts. Brook Bridges, James Bateman, George Bodding- 
ton, Edward Clerke, James Denew; Thomas Goddard, Abraham Houblon, 
Gilbert Heathcote, Theodore Janfſen, - John Lordell, Samuel! Lethieullier,, Wil- 
liam Paterſon, Robert Raworth, John Smith, of Beaufort-Buildings, Obadiah 
Nathaniel Tench, and John Ward, Eſqrs. hereby nominated, con- 
ſtituted, and appointed, to be the firſt twenty-four Directors of the ſaid! Cor- 
poration, or any other perſon or perſons hereaſter to be choſen to the office 
or truſt of à Director of the ſaid Corporation, ' ſhall be capable to execute or act 
in the aid office of a Director, until he or they ſhall reſpectively have taken 
the oaths mentioned and appointed in and by one Act made in the firſt 
year of our reign, entitled, An Act for che Abrogating of the Oaths of Su- Oath ofalle- 
premacy and Allegiance, and appointing other 'Oaths ; nor ſhall be capable to Eine. * 
execute or act in the faid office or truſt of a Director, at any time or times — 
hereafter, until he or they teſpectively ſhalt have taken the corporal oath ; 
following, to wit: — A. B. do fear, that the ſum of rewo thouſand pounds, for 

of "the capital flock of the body" politic called by the name of the Governor and ftock. 
Company of 'the Bank of England,” whereof I am appointed or elucted to be a Di- 
rector, doth, at this time, belong. to me, in my_ own" right, and not in truſt for 

any other perſon or perſons whatſoever, ' And likewiſe' another oath, in the form 

or to the effect following, viz. — I. A. B. 4% frorar, thut, in the” office" "of On to the 
a Diretor of the Corporation or Company” of the Bank" of Elan, I 'will be in. Company. 
different and equal" 10 all mamier "of perſons; and I will give my beſt advice. and 
aſſiſtance for ' the ſupport and good government of the ſaid Corporation 5 and, in the 
execution of the ſaid office of Director, I will faithfully and honeſtly demean my- 

elf,” according to the beſt of my hill and underflanding ; ſo help me, God. Which fou admi- 
oaths, to the firſt twenty-four Directors herein nominated, and every of them, d gen to 
 reſpedtively,” ſhall -and may be adminiſtered” by the "ſaid Keeper of our Great rector. 
Seal of England, or by the Chancellor of the Exchequer, or Chief Baron of 

our Court of Exchequer, or by the firſt Governor or Deputy-Governor herein 

before named, ſo as ſuch firſt Governor or Deputy-Governor (in caſe they, 

or either of them, do adminiſter the ſaid oaths to the ſaid Directors, or any 
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to be held for the ſaid 


adminiſ- Oaths, beſore the. ſaid Governor or — — of che ſaid Corporngian, 

the time being, who are hereby reſpectively authorized to adminiſter the 
oath in the words, or to the effect, following, that is 
do ſtnsar, ' that I will be faithful to the Governor and 
of England, whereof I am a Member; and, in all general 
as I ſhall be preſent, will, according. to the beſt of my. 
my - advice, /counjel, and aſſiſtance, for the ſupport and 
id Corporation ;* ſo help me, God. Provided, never- 
or perſons, commonly called or known to be Qua- 
hundred pounds, or more, intereſt or ſhare in the ca- 
the fai id Corporation, before they ſhall be capable of voting in 
| i court ao, ſhall and may, inſtead of the oaths here- 
be taken by the reſpective Members, having each five hun- 
more, as aforeſaid, before the ſaid Governor or Deputy-Go- 
% | and declare, as in the preſence of God, in words, or 
wo the, fame effeſt (cui, enn r the n 2 . 
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ſended to be taken by the Members of the ſaid” Corporation, having five 
hundred pounds, or more; intereſt” or ſbare in the eupital ſtock of the ſaid 
Corporation, and ſhall ſeverally ſubſeribe the "ſame, together with the ' decla- 
tation appointed, ſor ſuch Diſſenters às ſeruple to take baths, by another Act, 
made in the firſt year of our reign,” entitled, An Act for — — 
Majeſtic” Proteſtant Subjects, diſſenting from the Church of England, from 

the Penalties of certain Laws; which declarations and ſubſcriptions the ſaid 
Governor and Deputy-Governor, for the time being, or either of them, are 
hereby empowered and required to take and adminiſter. © And, farthermore,” our will Power to ad- 
and pleaſure is, and we do hereby; for us, our heits and ſucceſſors," ordain and ap- 0 oer 
point, that the ſaid court of Directors ſhall have power and authority to adminiſter g 
an 6ath to all the inferior agents or ſervafts chat ſhall” be employed in che ſervice” of | 
the ſaĩd Corporation, for the faithful and due execution of their ſeveral places and 
truſts in them repoſed, in the words, or to the effect, following, that is to ſay, — | 
T7, A. B. being elected into the offite or place of Treaſurer to the Governor and Cumpumy Oath to offi- 
of the Bank of England, do ſwear, that I will be true and faithful to the ſaid Governor ers. 
and Company, and will faithfully and truly execute and diſcharge the ſaid office or place of 
Treaſurer to the utmoſt of my ſkill and power ; ſo help me, God: and the like oath to 
the other agents and ſervants, mutatis mutandis. And, in caſe any perſon hereby Neglect or 
nominated, or hereafter to be elected, Governor, Deputy- Governor, or Director, as of of 
aforeſaid, ſhall, for the ſpace of ten days after ſuch nomination or election, neglect 

or refuſe to take the reſpective oaths hereby appointed to be taken as aforeſaĩd, or 

ſhall refuſe or neglect to take upon him his or their offices, that then, and 

in every ſuch caſe, the office and place of every ſuch perſon ſo neglecting 

or refuſing ſhall become vacant, and others be choſen in their places by a 
general court of the faid Corporation. And we do hereby farther will and Dividends 
appoint, that no dividend ſhall, at any time, be made by the ſaid Governor hom made. 
and Company, ſave only out of the intereſt, profit, or produce, ariſing by 

or out of the ſaid capital ſtock or fund, or by ſuch dealing, buying, or ſell- 

ing, as is allowed by the faid Act of Parliament, until redemption by Par- 
liament of the ſaid yearly fund of one hundred thouſand pounds; and that no 


dividend” whatſoever ſhall, at any time, be made without the conſent of the 
Members of the ſaid Corporation, in a general court, qualified to vote as aforeſaid, ol 
And we do hereby will and appoint, that the ſaid Governor, or, in his abſence, the Four general | 
Deputy-Governor, for the time being, ſhall, from time to time, and are , — . 
NO upon ſuch notice to be given, as aforeſaid, to ſummon and appoint: four?” 

* 7 2 | general 
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general courts, at leaſt, in every year, whereof one to be in the month of Septem- 
ber, another in che month of December, another in the month of April, and 
another in the month of July and we do farther will and appoint, that if, at any 
time or times, there ſhall be a failure of holding a general court in any of the ſaid 
months, by the default of the Governor and Deputy- Governor, or either of them, 
that then, and ſo oſten, and in every ſuch caſe, any three or more of the Directors 
of the ſaid Corporation ſhall and may ſummon and call a general court, which 
ſhall meet and be holden in the month next coming after the month in which the 
muame ſhould have been holden, upon the ſummons of the Governor, or Deputy- 
A general Governor, as aforeſaid, And, moreover, we do by theſe preſents will, direct, and 
2 appoint, that the ſaid Governor, or, in his abſence, the Deputy- Governor, for the 
any time on time being, ſhall, from time to time, upon demand to be made by any nine or 
demand. more of the ſaid Members, having each of them five hundred pounds, or more, 
intereſt or ſhare in the faid capital ſtock, . within ten days after ſuch demand, 
ſummon and call ſuch general _ courts, to be held of the faid Members 
of the Corporation qualified for Electors, as aforeſaid : and, in default of the Go- 
vernor, or Deputy-Governor, to ſummon and call ſuch court, it ſhall and may be 
lawful to and for the faid nine or more Members, having each five hundred pounds 
ſtock, as aforeſaid, upon ten days notice in writing, to be fixed upon the Royal 
Exchange in London, to ſummon and hold a general court, and there to do and 
diſpatch any buſineſs. relating to the government or affairs of the ſaid Corporation, 
and to hear and debate any complaint that ſhall be made againſt any Governor, 
Deputy-Governor, or Directors, for the miſmanagement of his or their reſpective 
8 And if ſuch Governor, Deputy- Governor, or Directors, ſhall not clear 
Beroy- Ge. bim or themſelves af ſuch complaint, to the ſatis faction of the major part of the 
vernor, or Members of the ſaid Corporation, in the ſaid general court aſſembled, that then, 
Diredors.  \ichin ten days, another general court ſhall. be called and held, as aforeſaid, of the 
Members: of the ſaid Corporation, qualified to vote, as aſoreſaid, finally to deter- 
mine the ſame by the majority of their votes, as aforeſaid; who may remove or 
difplace all or any of the ſaid Governor, Deputy-Governor, and Directors, for 
ſuch miſdemeanors or abuſe of their offices, and cle& and chooſe others in his or 
their rooms, in the ſame manner as the ſaid elections, between the 25th day of 
Is eaſe of March and the 25th day of April, are herein before directed to be made. And in 
death of Go- every caſe, where any Governor, Deputy-Governor, or Directors, ſhall 


vernor, De- 


paty-Gover- to die, or be removed, or his office ſhall otherwiſe become void, before the expi- 
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Members of the ſaid Corporation to be aſſembled in a general court, and, being 
qualified as aforeſaid, ſhall and may elect and chooſe any other Member or Mem- 

bers of the ſaid Corporation, qualified as aforeſaid, into the office of ſuch Go- 

vernor, Deputy-Governor, or Director, that ſhall ſo die, or be removed, or 

whoſe office ſhall ſo become void; which perſon fo to be choſen ſhall continue in 

others ſhall be duly choſen and ſworn. And, for the better ordering and managing How the Go- 
che affairs of the ſaid Corporation, we do by theſe preſents, for us, our heirs and weg e, 
ſuoceſſors, grant unto the faid Governor and Company of the Bank of England, Bor, and Pi. 
and their ſucceſſors, and we do, by theſe preſents, will, authorize, and appoint, 20 ind che 
that the ſaid Governor, Deputy-Governor, and Directors, for the time being, or power given 
any thirteen or more of them (of which the Governor, or Deputy-Governor, to 
be always one), ſhall and may, from time to time, and at all convenient times, 

aſſemble and meet together at any convenient place or places, for the direction and 
management of the affairs and buſineſs of the ſaid Corporation, and then and there 

to hold courts of Directors for the purpoſes aforeſaid, and ſummon general courts 

to meet as often as they ſhall ſee cauſe.” And that the faid Governor, Deputy - 
Governor, and Directors, or the major part of them, ſo aſſembled (whereof the 
Governor, or Deputy- Governor, is to be always one), ſhall and may act accord - 
ing to ſuch bye- laws, conſtitutions, orders, rules, or directions, as ſhall, from 
time to time, be made and given unto them by the general court of the faid Cor- 
poration. And in all caſes where ſuch bye - laws, conſtitutions, orders, rules, or 
directions, by or from the general court, ſhall be wanting, the ſaid” Governor, 
Deputy- Governor, and Directors, or the major part of them, ſo aſſembled 
(whereof the Governor, or Deputy-Governor, is to be abways one), ſhall and 
may direct and manage all the affairs and buſineſs of the ſaid Corporation, in the 
borrowing or receiving of moneys, and giving ſecurity for the ſame, under the 
common ſeal of the ſaid Corporation; and in their dealing in bills of exchange, or 
the buying or ſelling of bullion, gold, or ſilver, or in ſelling any goods, wares, or 
merchandizes, whatſoever, which ſhall really, and bone fide, be left or depoſited 
with the ſaid Corporation, for money lent or advanced thereon, and which ſhall 
not be redeemed at the time agreed, or within three months after, or in ſelling 
ſuch goods as ſhall or may be the produce of lands, purchaſed by the faid Cor- 
poration, or in the lending or adyancing any of the moneys of the ſaid Corporation, 
and taking pawns, or other ſecurities, for the fame ; and to chooſe and appoint 
RE OTE thall, from time to time, "be"neceſſary to be em- 
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ployed in the affairs or buſineſs of the ſuid Corporation, and to allow and pay 
them, or any of them, from time to time, to remove or diſplace, as they ſhall ſee 
cauſez” and generally to act and do in all matters and things whatſoever, which by 
_ the ſaid recited Act of Parliament ſhall or may be done, and in all matters and 
things whatſoever, which they ſhall judge neceflary for the well ordering and ma- 
 naging of the ſaid Corporation, and the affairs thereof; and to do, enjoy, perform, 

and execute, all the powers, authorities, privileges, acts, and things, in relation 

to the ſaid Corporation, as fully, to all intents and purpoſes, as if the ſame were 

done by the Governor and Company of the Bank of England, or by a general court 

of che ſame: ſubject, nevertheleſs, to ſuch reſtrictions, limitations, rules, or ap- 

pointments, as are contained in the {aid recited Act of Parliament, for or concerning 

the trade, buſineſs, or affairs, of the ſaid Corporation, or otherwiſe relating thereunto. 

Power to ge- And we do hereby, for us, our heirs and ſucceſſors, give full power to all and 
ne ® every the fd members quaited or Electr, a aforeſaid, in their gra cou 
laws, or aſſemblies: aforeſaid, by majority of their votes, as aforeſaid, to make and con- 

| ſtitute ſuch bye-laws and ordinances, / for and. relating to the affairs and government 
of the ſaid Corporation, and the impoſing mulcts and amerciaments upon offenders 

againſt the ſame, as to them ſhall ſeem meet, ſo that ſuch bye-laws be not re- 

pugnant to the laws of this our kingdom, and be confirmed and approved, accord- 

MulQs and ing to the ſtatutes: in ſuch” caſe made and provided. All which, mulcts and 
ann be amerciaments ſhall and may be received and recovered to the only uſe and be- 
the uſe of the hoof of the ſaid Governor and Company of che Bank of England, and their ſuc- 
9 ceſſors, without any account, or other matter or thing, to be therefore rendered 
courts to al- to us, our heirs or ſuceeſſors. And alſo to allow ſuch ſalaries or allowances to 
0 ſaid Governor, Deputy- Governor, and Directors, as to them ſhall ſeem meet. 
Deputy-Go- And we do hereby, for us, our heirs and ſucceſſors, ordain and appoint, that the 
— firſt general court for the ſaĩd Corporation ſhall be held within the ſpace of twenty- 
Day of firſt eight days next after the date of theſe preſents. Provided always, and for the 
general court. aſcertaining and limiting how, and in what manner, and under what rules, the faid 
Dres donn or capital ſtock, and yearly fund of one hundred thouſand pounds ſhall and may be 
of the ſtock aſſignable and aſſigned, transferrable and transferred, by ſuch perſon and perions as 
and fund. ſhall," from time to time, have any intereſt or ſhare in the ſame; we do hereby di- 
rect and appoint, that there ſnall be conſtantly kept, in the public office of the ſaid 
Governor and Company of the Bank: of England, a regiſter, or book or books, 

wherein all aſſignments and transfers ſhall-be entered. — bor us, 
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our heirs and ſucceſſors, purſuant and according to the power given unto us by the 

faid Act of Parliament, order, limit, direct, and appoint, that the method and man- 

ner of making all aſſignments and | transfers of the ſaid capital ſtock and yearly 

fund, or any part thereof, ſhall be by an entry in the ſaid book or books, ſigned by 

the party ſo aſſigning or transferring, in the words, or to the effect, following, viz. 

Memorandum, That , A. B. this. day | in the year for Fane of 

Lire | aſign and transfer of my intereſt or ſhare in the capital = 

Ano a rate pore bore England, and all "—_ 
Os en ente aligning bomor ee 3 ee By letter of 

—— bs the faid book or books, ſigned by ſome perſon thereunto lawfully attorney. 

authorized, by letter of attorney, or writing under hand and ſeal, atteſted by two or 

more witneſſes, in the words, or to the effect, following, ' viz. Memorandum, That 


I A. B. this: d in the year of our Lord by Form of 
virtue-of a letter of \ attorney, or authority under the hand and ſeal of $9 — 
dated the dq of 4 - inthe ſaid year 4. in the name tory 
and on abe bebalf of the ſaid | ſign and tranfer 


„F ref the Mad SH, e contents Stoke ns 
of the. W e Guiimpf ths Zink of England, PR Tr AO 
ee ; bis. heirs and aſſigus. Witneſs my band, 
E eee ee perſon or perſons, bodies politic or corporate, to- — — — 
ſuch aſſignment or transfer ſhall be made, or ſome other perſon by him or them 

lawfully. authorized thereunto, ſhall ſign his or their name or names, atteſting that 

he or they do freely and voluntarily accept of the ſame. And that the entry, 
ſigned as aforeſaid, and no other way or method, ſhall be the manner and method 

uſed in the paſſing, aſſigning, or transferring, the intereſt or ſhare in the ſaid 

capital ſtock; or fund; and ſuch transfer or aſſignment ſhall. be good and. available, Deviſeabl by 
and convey the whole eſtate and intereſt of the party transferring, or ordering the 4 Yen ed 
ſame to be transferred; Provided Always, that any perſon, having any ſhare or nen. 
intereſt in the ſaid capital ſtock or fund, may diſpoſe or deviſe the ſame, by his laſt Entry of the 
will and teſtament, atteſted by three or more credible witneſſes. But, however 3 4 
that ſuch deviſee ſhall not transfer the ſame, or be entitled to receive any divi- books. 
dend, until an entry or memorandum of ſo much of the ſaid will, as relates to the j in wa 
| aid ſtock or fund, be made in the book or books, or ſome other book or books, his abſence), 
to be kept by the ſaid Governor and Company for that purpoſe. And we do $2.52 cs — 


general courts 


Hy ml ny appoint, 12 the ſaid 3 or, in his abſence, the Deputy- unleſs in caſe 
Governor, votes. CW 
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Governor, n. ...... 

— where there ſhall happen to be an equality or equal number of votes. Provided, 
| nevertheleſs, that all matters and things which the ſaid Governor, -Deputy-Go- 

Vvernor, or Directors, ſhall, in manner as aforeſaid, order and direct to be done by 

ſub - committees, or other perſons. appointed under them, ſhall and may (by 

Virtue of ſuch orders) be done by the ſaid ſub-committees' or other perſons ſo 
Non-obſtante, appointed. And we do for us, our heirs and fucceſſors,” grant and declare, thät 
theſe our letters patent, or the enrolment thereof, ſhall be in and by all things 
valid and eſfectual in the law, according to the true intent and meaning of the 

fame; and ſhall be taken, conſtrued, and adjudged, in the moſt favourable and 

| beneficial ſenſe, for the. beſt advantage of the ſaid Corporation, as well in our courts 
P 3 elſewhere, notwithſtanding any non-recial, ras-ecita deft un- 


in the Hana. Oertainty, or imperfection, in theſe our letters patent. And our will and pleafure 
Per. ' G, that theſe preſents to the Governor and Company aforeſaid, under the Great 


Seal of England, ſhall be in due manner made and ſealed without fine or fee, 
great or ſmall, to us, in our Hanaper, or elſewhere, to our uſe, therefore, any 
Covenant to ways to be rendered, paid; ar made. And we do hereby, for us, our heirs and 
kee. Luccefſors, covenant, grant, and agree, to and with the faid Governor and Com- 
| pany, and their ſucceſſors, that we, our heirs and ſucceſſors, ſhall and will, from 
time to time, and at all times (hereafter, upon the humble ſuit and requeſt of the 

aid Governor and Company, and their ſucceſſors, give and grant unto them all 

ſuch farther and other powers, privileges, authorities, matters, and things, which 

we or they can or may lawfully grant, and as ſhall be reaſonably. adviſed and de- 

fired by the council learned of the faid Governor and Company for the time 

being, and ſhall be approved by our Attorney or Solicitor General in our be- 

half. In witneſs whereof, we have cauſed theſe our letters to be made patent. 
. Winmeß n e eee the n men n a 
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at, bay. | Record. Domini Regis 
_ Willielmi Tertii, infra Recept. 
„ | Seaccarii A remanen in Officio 
„ Pals Aim die nt, 1695. 
A Regni di Domini Regis 
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- WHEREAS it has been bund by experience, chat aa ain af Be 
incolwentedces i happened: for want of a due and regular er eee 

ing at general courts of: election; ſor remedy whereof, in time to come, — 
It i hereby ordained and appointed,” that at every genetal court, for ny 2s Fong. 
election every member qualified to vote, and being preſent, mall deliver in qelivered per- 
writing or print a note or liſt” containing the name or names of ſuch perſon or 22 
perſons (Members of his Corporation» reſpeRtively” qualified according to he 
tenor of the charter) ag he thinks fit, to ſerve and execute the office or em- 
ployment ſor which ſuch election is to be had or made ; and that, at every ge- 
neral election, each Elector ſhall deliver in writing or print only the name of one 
perſon qualified for the place of Governor, and only che name of one perſon 
qualified for the place of Deputy- Governor, and no more; and; for Directors, aa 
lift of the names of ſour- and - twenty perſons qualified for Directors, and no e 
nor leſs. And that, in caſe any perſon ſhall deliver in writing or Print any more names than 
chan one name for the place of Governor, one name for the place of Deputy.Go- Mental. 
vernor, or a liſt of any more or leſs than four-and-rwenity names of perſons qua- ow 1o'be re- | 
lied for Directors, the ſame ſhall be reputed and r i 
faid lift, and all the names therein, - ſhall be totally rejected. (GET Fel ee bo 
Aud that, in caſe at any general court of election of Diets. ieh pe Ih 
ſhall, in ſuch liſt, inert the names of any more chan fixteen of thoſe perſons Then are 
„„ A 06 OE OO BEIT n . 
ceding year, che ſüme liſt ſhall in like manner be rejected. A wt ron ti 


+ And that, if in any lift for Directors there ſhall — ih alia aver, DE 


the Governor or Deputy. Governor cleQed for the enſuing year, ſuch ft ſhall be the Gover- 
_ e 
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114 SPEENDISY k 
72 . Aid that, in caſe it ſhall happen, that, upon making the hilly foe u der- 
quake bare tion of Governor, Deputy-Governor, or Directors, any two or more perſons 


an cqualnum- qualified for the reſpective office or emplayment; for which he or they. ſhall be 
named, ſhall have an equal number of votes, which ſhall or may entitle one or 


the choice to 
bh gr more of them to ſuch office or employment; the election, in ſuch caſe, ſhall be 
determined and ſettled by the general' court in which fach ſcrutiny Thall' be re- 
Ported. 
670 Paragr., And that, if, on taking the ſcrutiny for: any election of Governor, Deputy-Go- 
— 1 vernor, or Directors, it ſhall fall out that two or more perſons, qualified for the 
wrong, or office for which ſuch, election ſhall. be made, have the ſume Chriſtian and fir 
names to be names, and are not diſtinguiſhed by their additions, or that a wrong Chriſtian 
nnen placed to a fixname,' when but one perſon of iat fir- 
or, in name is qualified for the reſpectiye office, or that any: literal miſtakes be made in 
— Chriſtian or ſir names; in all; and every the caſes before-mentioned, ſuch; undiſ- 
vrong, or miſtaken, name or names ſhall be kept, and not thrown 
7 or rejected, but the reſt of the liſt ſhall: be allowed. And the perſons ap- 
pointed 0 take tte ſerutiny at ſuch election, or ſo many as ſhall be preſent, may 
determine the perſon or perſons intended by. ſuch undiſtinguiſned, wrong. or 
miſtaken, name or names, provided they, or the major part of them, ſhall agree 
in aſcertaining the perſon or perſons ſo! meant or intended. But, in default there - 
of, the ſame. ſhall be determiged and. ſettled, by the general court in en wok 
ſcruuny hall, be reported. no pas doapvos.) io Dein 203 10! boch nolroc! 
11h eu. And that no note or lik Mall be received for. any eloction after — ghſs is 
2 a. n e e e prefixed for the n oma 
naſty ſealedp. note or liſt. ſhall be rejected. 19. Ts 1 Trl nin IIS 210 AT 2181 TOr1 
Bob Fange. l bene 
None wetter be uſed, any indirect means, to obtain any. vote or votes: for the election of 
procure. ind bümſelf, or any other to be Governor, Deputy - Govemor; ar Directors, of this 
obtain ates. Corporation, and be thereof declared guilty at a general court to be called [for 
ech eee Gall from thenceſorth, forever, neee. 
elected to, or holding, any ſuch oſee or place. 
| my Andi that, in all elections of Committees hereafter to be had or made by a ge- 
— — the ſame orders, rules, and methods, (ſo: near as the caſe, will admit,) 
a general court ſhall be uſed, obſerved, and kept, and under ſuch / [penalties and-diſabilines. as are 
er wee. herein · before preſeribed, for or * n 
T2 9 Sovernor, and Directors. | Wo 
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And, in caſe, at any. annual general court of election, all the tyenty:four.'Dis 10:4 Paragy. 


rectors for the preceding year, or more than two-thirds of them. ſhall happen to „ 
have the majority of votes for being Directors for the enſuing year, that then the the old Direc- 
remaining-one third, or other leſs number, of the ſaid twenty-four, (over and 1 
above two-thirds of them, ) as ſhall happen to have the feweſt votes, ſhall be re- number to be 
moved, and ſuch eight, N Pe of the other Members of this Cor- e 
rn qualified as aforeſaid, who have the moſt volces next to thoſe ſo re- 


Ne e and be, * ſucceed and ſerve 


for che ſucceeding ear, in the ſtes lace tho ſo remoy 
her 1 admitted ag Doe 022 99S 1 55 1 10 g * A 5 is 8 

* nd that the firſt, econd, third, „ Erd, N veath, and High th, paragraphs « or L 11th Par 
5 8 of this bye la ſhall be Medes at the end of every printed Aiſt, that ſhall 7 to be 
ki 1 5 out, at or. before the annual elections of Governor, Deputy-Governor, fi rinted in the 


51 21033 19 iſt fi the 
DireQors, to the end the members of. this e 7 to off — 
cy be we informed and direHted in the giying in their ene, 
1, EAW. 


Voting by the Ballot or by Lifts, and -choofing Officers. 


en, It is reſolved. and ordained, that, in all general courts, — 
or other queſtion to be made or determined, concerning any one perſon, S 4 
or thing, only, the ballot ſhall be allowed. and uſed, .n caſe Jung be demanded gy s a by 
by any nine or, more; members chen an en * 
wiſe. & a vd 1499 5d ent ene ee 503 e 22 r. 
And cha, in all general,courts, upon any election, or queſtion to be made or All queſt ES 
determined, concerning more than one perſon, matter, or thing, ſuch election or more . 
| queſtion ſhall not be determined by the ballot, but by notes or liſts in writing, of N | 
the members qualified to vote, put into a glaſs in the ſame manner as the court determined by 
of Directors have been hitherto choſen, in caſe the ſaid determination by notes or 8 if " ng 
liſts ſhall be demanded by any nine or more perſons qualified to vote. mended by 
And farther, that from and. after. the 25th day of March, 1698, and ſo yearly,” 
and every year for ever, all and every the officers, miniſters, agents, or ſer- 1 aragr. 4 
vants, employed or to be employed by this Corporation, or by the Governor, to be choſen 
Deputy- Governor, and Directors, or any of them, in the ſervice of this Corpo- yu ins” 
ration,-ſhall 2 the court of Directors, . year, by the ballot, with- days after the 
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— and fums of money as ſhall, by the committee in waiting, 
left in 1 2 tom as the court of Directors ſhall appoint; be thought neceflary to be leſt in the 
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e e Hehe of this Corporation ſhall be carefully kept 
| EE A Age ER Rr Rk 
ol che Governor, Deputy-Governor, am Directors, for the time being, as the 
en court of Directors, from time to time, ſhaſl empower to. keep the fame. And 
tat the ſaid ſeal Mall not be affixed' or Tet to any paper or ment, writing 
t ialtrument, | whatſ6ever, but by an order of che court of Directors far that 
. in he preſence of three or mote. of the Go- 

vernar; Depury-Gofttve, "Wd DIGGts; "or" che tine Being.” aa 
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andere w hands of one or more of the caſhiers for running caſh) ſhalf'be carefully kept 


2 19x72 under three or more locks, the keys whereof ſhall be kept by ſuch three or more 


ee, of the Governor, Deputy-Governor, and Director, as the fi court of Direftors, 


* * 1 
tom time to time, mall to keep dhe fame, each of the fiid perſons 
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2 , or: the mere eaſy and ſafe diſpatch of the buſineſs of this Corporation, 


lar reftora ſhall be — And chat ſuch court may 
. * L and 


. 1 my + * . 2 
WF rnd, BiH Cine ets el _ 3 , „ , q , _—— l =_ : 
Y « - L . FEY 1 4 * * — "2 , — * a .* X . 
e ' 9 2 y * *. s 2 = wy 
- 2 A 0 ** of r £ - % 4 
* « 4 - | 
. - » \ * 
* 5 by . 
* a * 
1 * 
* 
J | | 
* : — 
pa \ 
— 
1 
* . 
. 
. 
: 


APP EN DU DX 119 


and ſhall, from time to ume; (as oc in ſhall require,) appoint ſub-commitrees, 
and give all needfut directions to fuch fub-commiteees, concerning” what ſecu- 
rities ſhall be taken er money to be leut; and of what. nature or bind and 
nnn, 
thing and things requiſite in that behalf. And it is hereby ordained, that no be © 
money ſhall be lent upon any other ſort of ſecurity, or in any other proportion, what and how 
or to any other value, or othetwiſe difpofed of, than what, or as ſhall be, from N 
time to time, firſt directed hy the ſaid court ol Directors, And that every ſub - ſtall order. 
committee ſhall weekly lay before 4 12 faid court of Directors, ſo to be held as Every, fub- 


alorelid, . ap_acpgunt, ef what, moneys are. or ſtall. be den owing by, this Ty thi pro 
Corporation under, their. common. ſeal, and; what ſegurities ſhall; haye. been te- wedelt bebe 
ken, or other bulinek trankated, or .negociared. by, them, touching this Cor hs ron of 

poration, during the * 1 Hatil Vis 04 Net wn, 1 
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Paw. Por the 3 of rand and deceit in all and every the tran- 
ſactions of this Corporation, it is reſolved and ordained, that, in all caſes what- 
ſoever, where the Governor; Deptity=Goverhor, and Directors, of the Cor- 
poration, or any of them, ſhall have any dealing or buſineſs with this Cor- 
poration, upon cheit own Account, ſeparately, or in eonjun&tion with any 
others, for or in reſpect of any rallies, bills of exchange, pawns, pledges, or Fa 1 — 
other contract or bargain whatſoever, by or from, to or with, this n ; 
ration, thät then, and in every uch caſe, fuch Governor, Pepity-Governor, Th The rs | 
and Director, fo Having atiy ſuch buſineſs wich this Corporation,” in manner and Ebb 
as aforeſaid, ſhall, at che time of his or their negociating ot tranſacting the to pabliſh t 


ſame, declare. and publiſh, to the ſub-commigtee for the time being, fully, woken; 128 2 
* Fir, eee 
4 75 fi Affair or buſines by him or + them HIGED and — 
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and ſummoned; to anſwer the ſame, and afterwatds declared guilty theretif by 
another general court, ſhall immediate) become, and bei ;deemetl; and repu- 
ted to be, ineapable, for evet, either of holding on enjoying. or bring cho- 
ſen again into, the ſaid: offices of Governor, Deputy: Governor, Directors, or 
eee yoo o& 1 boA” ace lach ot ip gad bas gat 
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d ee yl Bei. It is refobred/ and vedkinedy thi, in” caſes,” here aby *qutttion 
10 d VI 88 debate ſhall,” at any time, "afiſe” or be mide" ESucliing or et | 
:. >" pliſtn er perfor,” members of this *Corporatioi, or bonceinitig Ly mutter or 
thing relating to any ſuch perſon or perforis,” or wherein he dr they {hall be 
concerned, ſuch perſon or perſons, touching or concerning whom ſuch queſ- 
tion or debate is or ſhall be had or made, ſhall have or give no vote re- 
lating thereto, e, e eee e Os Dong ere 
ing Hime, or aiy matter or thing wherein he is comefHòdd. 
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Governor, em. It is hereb y ordained, that. :. Governor, . Depuy- - Governor... and 
Deputy, and od Directors, or any of them, ſhall not, at any time hereafter, © without the. con- 


to been er ſent and drektzon of 6 general court firtt had, winingly .or willingly bor- 
. * or. 8 the. common 2 ſeal,” io. any ſum or ſums 


feal, any ſums 
excee 


E fand pounds, or procure the PV nat. ring, or ene ſecurity, for, - 5 


one time, ſuch farther ſum or ſums of money 
£ 1,200,000. ment, ut under under the common ſeal. of this. ee, 0 aforeſaid, 


8 caſe the common ſeal ſhall be. fer er affixed 


bill,” bond, or 
or conſenti! agreement, for moneys, contrary to, this 6 Th we- lv, that then 
or other. 
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ſuch offence, ſeverally forfeit, © the fd Governor and Coping: of the 
Bank of England, the ſum of one thouſand pounds, of lawful Engliſh money, 
and alſo all ſuch farther and other ſum or ſums of money as the ſaid Gover- 
nor and, Cooppeey ˙²— Ä hel. be hoes Be or Op es 
ſon thereof. 
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2 2 2 bel, tha, all weh, plates, hull or other 

chanels,. or, merchandizes,.. whatſoever, which, ſhall, be payned Pnto. this 
1 0 4 1 therewith, . as pawns or pledges.) for money 
and not redeemed at the hy „ 2 at 


lic . by, inch. of candle, in manner as. in, ſuch caſes is uſual, upon th 


notige thereof firſt given, by. writing, on the Royal Exchange, or upon ſuch | 


— — public notice as the court of Directors ſhall, think fit; and that no ſale 
of any ſuch "goods, chattels, or mera, e aforcſaid,, hall 
be had or e e 
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intereſt in the capftaf ftock or fund of this Corporation, che ſur of five" ſhit- 
kings, and no more, hall be paid by the party transferring to, and for the iſe of, 
the Corporation, for and towards the bearing and defraying tlie charge of books, 


accomptants, law- duty, and other like expenſes. And that, upon every pro- por regiſter- 
miſe, contract, bargain, covenant, or agreement, to be made for the buying or ing contracte. 


ſelling of any ſhare or intereſt in the capital ſtock or fund of this Corporation, or 
for transferring the property thereof, in truſt or otherwiſe, Which ſhall be brought 
to-be regiſtered in the book or books of the Bank, the ſum of two ſhillings, and 


no more, ſhall be paid, for ſuch regiſtering, bg n. to _— the 
ſame, » „„ 
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take any fee, gratuity, or reward, of any fort, kind, or quality, whatſoever, for 
the doing or difparching, or the not dog or delaying; any bufinicls or affjir be- 


longing do this" Corporttion, ' of for” any other feaſdin or” colour,” 6f Upon 2 
account, relating 16. is or their” reipectipe employitictir,"6f otticrwile's | 
er bowſdevet, from any perſon or perſtnis whatſoever, other than 
only fforn this Corporation, or by ' order thereof, or of the court of Directors. 
Aud that, "if any perſon or perſons employed, er to be erhployed;' as aforeſaid, 
ſhall offend ' contrary to *this' ordinance or bye-law; ſuch" perſon half be for ever 
incapable of holding, or being choſen again into, "fuch his, their, or atly! other, 
— oh-9o e 20 e [bong du yas 10 


acinar 19510 yas n Dem 10 tar 50 


4 lb 8 
Aen., It. is ordained, chat, twice in every. year, a general court ſhall be called 
22 bor conſidering the general ſtate and condition of this. Corporation, and 
the, making of dividends,. out of all and ſingular the produce and profit. of the 
api cs 9d of is Compiz ae ce he amongſt the ſe- 
] owners and proprietors therein, according to. their ſeveral ſhares and propor- 
the one of which ſaid courts ſhall be held on ſome day between the roch 
"2g, day. of Sromembes,. and the other on ſome day between the 10th and 
th day of March, — 90) VI Han di dora ineo S413 ni 10] 
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den, Ie is ordained, that the fame recampenſcs,® to the Governor, Deputy-Go- 
vernor, and. twenty-four Directom, which, (purſuant, to an order of the general 
court, held the abth of April, 1695) were, preſented them for che year 1696, 
be yearly. continued to them, reſpectiv ely, until farcher or Fer. of the general court 
ſhall be made therein. Al Gn 190% eee biis evan tits _—_ 11117 
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Lem. It is ordained, chat che minutes. of all debates, orders, reſoluions, ab 
wanſations,.. had, .made, and agreed. on, at every general court and court of Di- 
rectors, ſhall hereafter be taken and written down, by. the Secretary, or the perſon 
choſen and ſworn to be his aſſiſtant, in a book. to be kept for that purpoſe ; and 
chat, before. any ſuch courts ſhall. be adjourned, or diſmiſſed, the minutes of that 
court! ſhall AEST Oe necks N. ſuch his  Aiſtapt, as 
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Subſcription and advance F 1,200,000, to bear intereſt at eight per cent. per 
annum, redeemable by Parliament, upon twelve months notice, after the iſt of 
„ ee WAE HILX 
Corporation reſtrained from borrowing beyond 8 fur of £ N or to 
owe, at any one time, more than the ſaid ſum. | 
EnaQts, that they F 
bullion), or purchaſe any lands or revenues belonging to the Crown, or advance 
or lend to their Majeſties, their heirs or ſucceſſors, any fam or ſums of money, 
by way of loan or anticipation, on any part or parts, branch or branches, fund or 
funds, of the revenue, now granted or belonging, or hereafter to be granted, to 
their Mꝛazeſties, their heirs and ſucceſſors, other than ſuch fund or funds, part or 
parts, branch or branches, of the ſaid revenue only, . 
or ſhall be granted by Parliament. 
OE... wy . Corporation til one year's nogce akier the 1ſt of Augult, 1710. 
chap. 20. Capital enlarged to / 2,201, 171: 10, by the voluntary new ſubſcription of ſuch 
perſon or perſons as were willing to ſubſcribe into the then capital 1 
ſtock, The new ſubſcribers to be incorporated with the Company. | 
Set. 33 But, for the beuer ſerlng and adjuſting the right and property of each Met 
| of the then preſent Corporation of the Governor and Company ind Hart 20 
Tr is ENACTED, That before the 24th day of July, 1697, the common capital 
and principal ſtock of the ſaid Governor and Company ſhall be computed and eſti- 
mated by the principal and intereſt owing to them from the King, and by caſh, or 
by any other effects, whereof the faid capital ſhall then really conſiſt, over and 
above the value of the debts which they ſhall owe, at the ſame time, for principal 
or intereſt, to any perſon or perſons"whatſvever; which computation to be made 
and ſettled by ſeven of the then Members of the Corporation, to be elected for 
that purpoſe by a general court of the old Members, and by ſeven of the new 
| ſubſcribers to be nominated and elected by a majority of the ne w ſubſcribers, And 
in caſe, by ſuch ſettlement and adjuſtment of che value of the ſaid ſtock, it ſhall 
eppear that the ſame doth not amount to ( 1,200,000, then the Members of the 
aid Corporation, being owners thereof, ſhall, and are hereby obliged, at their 
own proper coſt and charge, to contribute ſo much as will completely make the 
faid capital ſtock ( 1, 200, 000; and, in caſe the value of the ſaid capital ſtock, 
upon fuch adjuſtment to be made; ſhall exceed I 1,500;000; that then the ſum ſo 
exceeding 1, 200, ooo ſhall be divided amongſt them who ſhall be the old Mem- 
r yy Oo Cay CC Sy Ions. of 


nid 2 Ws: England, 
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. TR » 048 Sch 0 * Mine 0 $113 10 ang | 
beta didn e We . 
day of Auguſt, 1710, and not before, and upon re- payment by Parliament of all 
the principal and intereſt moneys which ſhall be owing to the ſaid Governor and 
Company upon all tales, orders, or parliamentary funds, which the ſaid; Go- 
vernor and Company ſhall have remaining in their hands, or be entitled to, at the 
C . 
determine. 1 Wy UNH > [ PID 

yen 00 dg That —— coat e ſtock, 7 ꝗ the 
real fund of the Governor and Company, or any profit or produce to be made 
thereof, or ariſing thereby, ſhall be: exampeeq m any rates, taxes,/-alleſlments, 
or impoſitions, whatſoever, during the continuance of the Bann. 
Ix is ENA erz, That from and after the 'completing the ſaid Adee to 
be taken by virtue of this Act, that all the profit, benefit, and advantage, from 
time to time, ariſing out of the management of the ſaid Corporation, ſhall be. 
applied to he uſes of all the Members of the faid Corporation of the Governor 


and Company of the Bank of England, rateably and in proportion to each Mem- 


ber's part, ſhare, and intereſt, — re. 8 of the 
ſaid Governor and Company hereby eſtabliſhed. - 6 * 
Ir 1s KNwacrzo, ——— noct'wot tedh Proglertps * 

_ I= is Ex ACTED, That the moneys, which, from time to time, ſhall 1 2 
and payable, by virtue of any tally or order, ſubſcribed as aforeſaid, into the capital 
ſtock of the ſaid Governor and Company, by virtue of this Act, as ſoon as con- 
veniently may be, after the ſame ſhall be received out of the Exchequer or any 
public office, and, at fartheſt, once in every four months, ſhall be divided by the 
ſaid Governor and Company amongſt the Members of the whole Corporation, 
rateably and in proportion to their ſeveral and reſpective ſnares and intereſts in the 
ſaid capital ſtock, for the particular, proper, and only, uſe and behoof * the 12 
nnn hs 9 andi in e eee . ee Task ei T7 


a ” * N 
— 1 r 1 8 nr... A 3 8 RE 
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* RY and Arifon, and the conſequent riſe of flock 1 one of the pro- 
prietors (namely, Sir Gilbert Heathcote) is faid to have realized £60,000. The preſent ſurplus. 


profits ought to go to increaſe the capital of the reſpeQive Proprietors in the fame manner, at the 
rate of ſo much per cent. on the rote ſtock, 
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- Wink wſievvas, ſince che enlarging the capital ſtock of the Governor and 
9 A in. Company of the Bank of England, by Act of the 8th of William III. chapter-20, 
the making the dividends, at the end of every four months, is found ta be very 
inconvenient” and a great interruption to the buſineſs of transfers, payments, and 

other occaſions of perſons dealing with the ſaid Bank; be it therefore enacted and 

declared, that the ſaid Governor and Company ſhall not be' obliged to make 
dividends' once in four months, bit they and their ſucceſſors are hereby required 

and enjoined; from and aſter the 25th day of March, 1698, to make ſuch divi- 

dends once in each fix calendar-months, at the leaſt, unto the Members of the ſaid 
er ee eee eee eee 


ſtocx. : Nate. 7 IO» } * & int 1 
FA Capital enlarged, SN ee e IPO being double the former 
chap. 7. . it Auguſt, 1732242. ici 


Sect. 3. Andr is HEREBY ENACTED, That the original fund of the fad Governor nd 
; ee hundred thouſand pounds per annum before · mentioned, and all 
the profits, benefit; and advantage, from time to time, ariſing out F the management 
of the ſaid Corporation, and alſd'the faid annuity of one hundred and fix thouſand 
five hundred and one pounds, | thirteen ſhillings,” and five pence, and likewiſe the 
faid allowance of three pounds per cent. per annum, for circulating the Exchequer- 
bills, to be made out by virtue of this Act, ſhalt (che charges of managing the 
buſineſs of the faid Governor and Company only excepted) be applied, from time 
to time, to the uſes of all the Members of the ſaid Corporation, fur ihe time being, 
rateably and in proportion to each Member's part, ſhare, and intereſt, in the com- 
„ 1H IAgOgen vg 1. REI — 
| N rw. ko 4:0 D e fl HER ef 534 19892 c worm 
Seck. 68. rn /eftabliſhed'by fopber Adds 
did, on the 23d March, 1708, order a dividend: of four pounds 
e eri N e e eee mien 
then Members. Wige Be 

Ir 1$ HEREBY tet (ao Thar the Lid dividend 6rly belongs 
to, and is to be received and enjoyed by, the reſpective Members of the ſaid 
Corporation, before the making the ſubſeription before- mentioned, in proportion 
FA ſtock he OP SP ny: and 
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ene ra 1713. 
Tem of Charter prolonged to he rt Aug," 194%. N. , fil. 
W ing n men * Nee FRI Son 148 „ Jo £4 {4A . chap. 11. 
| 6. 
| Advts of mandy is Gorenment,” 9, K wr, ALI n oy George . 
N51 — 8 * Den ALLE FE | chap. 8. 
Ae of money to * 3 >, e. 
ens inne n 273 $0 M6206] chap. 9. 
Advance of money s Government. ' J 1 9 57 e 6th Geo. 11. 
14 43 8 21 3 13. g 


E nd, Set chnbeds Ante; anda. 
Capital allowed to be enlarged NOR. ane 


Makes the capital! — = £ 9,800,000 _ 
SGovernment- dete 4 of 3 10,700,000 
| Advance of money to Goverment, Y ARNE, Cat To veb i 1746. 


Enlarge the capital-to/\/== . (C 10,780,000 chip. 6 

Sovernment-dedd . -,- -  T1,686,800 
r the taking the oaths and 24th Geo. II. 

neee 266 Miene de Ace ee appdinttd by ds xchener-'of 4 

Governor and Company of the Bank of England, to be taken and ſubſcribed by 

all and every the Members of every general court; and whereas the adminiſtering 

the ſaid oaths and affirmation, and ſubſcribing the declaration, at every general 

court, will be a great delay to che proceedings of the ſaid general court; be it 

therefore enacted, by the authority aforeſaid, that it ſhall be lawful for the ſaid 

Governor and Company, in any general court, to proceed to tranſact any bulineſs, 

without adminiſtering the ſaid oaths and affirmation to, or ſubſcribing the ſaid de- 

claration by, all or any of the Members of the ſaid court, ung required theretd 

by | any nine or more of the Proprietors preſent,* qualified to vote at the faid 

general court, according to the charter; any thing in their ſaid charter, or any Act 

or Acts of Parliament, contained in anywiſe to the contrary notwithſtanding. © 


N „ Which requiin ought ben tbe made as the bfnels h managed to look. 4 
Y See * page 102, oath of Electors. 15 | 
103, — of Governor. LAS | 
| 104, — of Deputy-Governor, | 
POT 7: WP 4 3 105, — of Directors. 5 
| 106, — of Electors. 
107, —— of Officers. 
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2. w. Bank to circulate Exchequer-bills, and to pay into the Exchequet, by the 23d 
„ l. 1764, £ 110,000, and no. re- payment to be made of either principal or 

1 5 intereſt for the ſame. — Term of charter prolonged. to che iſt Auguſt; 1786. 
Wy: KN Bank advances two millions. for the ſervice of the year 1781. — Term. of 


chap. 60. charter prolonged to the iſt Auguſt, 1812.4. -c7 non 70 anfvA 


280 


Capital of the Bank, 178222 K eee 
: 11 = Ir 18. 8NACTED, That all notes and bills whatever, which, ſhall be iſſued by or 
a 25, ſec. g. On account of the Governor and Company, ſhall: be freed and exempted from 
all and every the ſtamp-dutics impoſed by this Wr paying into his Majeſty's 

Exchequer the full annual ſum of £ 12,000. i >. 2G 03 hewolis 18210 gud - 

Unclaimed Dividends. 1 — Lig 23 aa 

Chap. 33. Ir -13/2NACTED, That the ſaid "Mota Commn ſhall, on or before the 
niit day of July, 1791, pay into the Exchequer the ſum of ſive hundred thouſand 

pounds out of the money ariſing from Unclaimed. Dividendss 
Chap. 33. Aud ir 18 ENACTED, That if, at any time hereafter, the moneys; remaining in 
ed. 2. - the. hands of the Governor and Company, or their Caſhier, which have been 
iſſued for the payment of all or any annuities or dividends to the creditors of 
the public, in purſuance of the ſeveral Acts of Parliament in that behalf, ex- 
cluſive; of the ſums iſſued on account of ſuch annuities or dividends as became 
due the quarter then next preceding, . ſhall be reduced to a ile ſum than ſix 
hundred thouſand pounds, the ſaid Governor and Company, or their Caſhier, shall 
ſorthwith tranſmit a ceruficate of the ſame to the Commiſſioners of the Treaſury, 
and alſo to the Auditor of the Exchequer, ſor the time being containing a true 
ſtatement of the amount to which. the ſaid money ſhall, then he reduced; and 
that forthwith,. on the ſame day on which ſuch certificate ſhall be preſented, the 
ſaid Auditor of the Exchequer ſhall make out a proper debenture, directing the 
payment of ſuch ſum c gmmrt ſhall be. te- 
duced under. ſix hundred thouſand pounds. 2 5 Deere 0 
Chap. 33. Ir is ENACTED, That there ſhall be — to * iſſued and paid, to the 
Governor and Company of the Bank of England, a ſum for charges and manage - 
ment of the public debt, at the rate of four hundred and fifty pounds per annum 
for each million of the capital ; and at the ſame. rate for all the annuities for rerms 
of years, 1 the n, at twenty-five years purchaſe, as uſual, to make a 

nominal capital. _ 

a 1293 in. BE ir ENACTED AND a e nothing contained in the ſaid proviſions, 


__— or in any other Act or Acts of Parliament, ſhall be conſtrued to extend to ſubject, 
U . : or 


- Hats 


45 


ASS SAS 


or to have ſubjected, the faid Governor, Depp desen the Directors, Ma- 
nagers, Aſſiſtants, or other Members, of the faid' Corporation, to any penalty or 
forfeiture, for or by reaſon' of having advanced or lent; or for or by reaſon of ad- 
'vanding and lending, in future; any ſum or ſums of money, for the purpoſe of 
paying any bills of exchange, accepted by, or by the direction, or on account of, the 
Lords-Commiſſioners of his Majeſty's Treaſury, and made payable at the Bank 
of England, but not ſpecifically charged, lent, or advanced, or any part or parts, 
branch or branches, fund or — of the revenues 
Majeſty.- * G %o Mena 5 af rule it nge en A ar 


Wpereas there is nom due and Senkt ty d plate; to the United Company Chap. 47. 


of Merchants trading to the Eaſt- Indies, the ſum of four millions two hundred 
"thouſand pounds, attended with an annuity or an intereſt, after” the rate of three 
pounds per cent. per annum, amounting P ind twenty-ſix chouſand 
per annum, redeemable” by Parliament: | | 

I is AED, That the faid annuity ſhall be abr from the manage- 
ment of the ſaid United Company, at their office, to the Bank of England; and 
be placed under the management of the ſaid Governor and Company; and that the 
allowance of one thouſund ſix hundred and eighty- ſeven pounds to the United 
Company, ſor management, ſhall ceaſe and determine and that the Commiſ- 
ſionets of the Treaſury ſnall and may make, and allow, to the Governor and 
Company, "ſuch additional annual ſum, for the expenſe of managing and paying 
the ſaid annuities, den e mee waere es deu, menen 
miſnoners ſhall think/juſt and reaſonablwmmee HIST 


* or nn to his 


An BE 1T-FARPTHER ENACTED, That, from and oy the paſting of this a0, it 37th Geo. III. 


ſhall not be lawful for the ſaid Governor and Company to iſſue caſh, in pay- 
ment of any debt or demand whatſoever, except according to the wovitions © 
herein · aſter contained; and that, during the continuance of the reſtriction hereby 
impoſed on payments, by the ſaid Governor and Company, in'caſh, no action 
or ſuit ſhall be proſecuted, againſt the faid Governor and Company, to compel 
payment of any note of the ſaid Governor and Company expreſſed to be payable 
on demand, or to compel payment of any note of the ſaid Governor and 


/ 


— 


* See Appendix, pages 34 and 35. The Directors were of opinion, that advances on Treaſury- 


bills of exchange were unconſtitutional. They are, by this AR, legal, and, therefore, conſtitutional, 
Though it was /awyfi/ to advance money upon them, it was very inexpedient. — This does not juſtify 
dhe Directors for doing what, they thought, was unconſtitutional and inconvenient. 


Company 


ay. —_ 


Sect. 3. 


Sect. 4. 


Sect. 10. 
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Company made payable. atherwiſe. than, on demand, which the, ſid. Goygrnar 
and Company ſhall be willing to exchange for any note or, notes. of equal amount, 
expreſſed to be payable, on demand, or to compel paycment of any fur, of mo- 
ney. whatſaever, by the ſaid Governor and Company, which the ſaid Governor 
and Company ſhall be willing to pay in notes of the ſaid Governor and Company, 
expreſſed to be payable on deman ea. „nero O bo. 
- PROVIDED. ALWAYS, AND 17 IS, HERBRY- ENACTED, That. nothing. in this Act 
contained ſhall extend to reſtrain the ſaid Governor. and Company from iſſuing 
any ſum of money leſs than twenty ſhillings, as a payment of ſo much of any 
| larger debt or demand, as ſhall be a fractional part of twenty ſhillings, over and 
above the reſidue of ſuch debt or demand, or for iſſuing any ſum of money, in 
caſh, for the ſervices of the army, navy, or ordnance, in purſuance of an Order 
of His Majeſty's Privy-Council, ſtating the ſpecial purpoſe for which ſuch, iflue 
ſhall be required, and the neceſſity for the fame.;; all which Orders of Council ſhall 
be laid before both Houſes of Parliament within three days aſter the date of 
each ſuch Order, if Parliament ſhall be chen fitting; ee wann 
three days after the fitting of Parliament. tit 15baw book 
+ PROVIDED ALWAYS, AND- BE IT ENACTED; That it ſhall not be lawful * 
the faid Governor and Company, during the. continuance of the reſtrittion on pay- 
ments in caſh, impoſed by this Act, to iſſue any ſum of money, in caſh. or in 
notes of the ſaid. Governor and Company, by way of loan or adyance for or on 
account of the public ſervice, except to an amount, not exceeding £609,000,. on 
the credit of Exchequer- bills, to be iſſued. by virtue of an Act of the preſent 
ſeſſion . raiſing che ſum of eighteen W — 
nuities. 7 Diit 100175704} 3: Hs $5 Jon it 
Ir 18 * That * Bank may iſſue oi . notice. to the 
. of the Houſe of Commons; which notice the Speaker is to cauſe to be 
nn the __ — nee but ac d + an2myse no baloq m! 
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A ſhort *.. of the Eſtabliſhment of the Bank of 
TS. England. 30 Inte YA 1E 
e Charter is 


* - 
— ö 4 3 71 
— 7 


dated the 27th day of July, 1694. — The origin of Banks is of great antiquity. 


— St. Luke mentions a bank which muſt have been under good regulations: 
a nobleman, who had returned from a far country, de, ee ee 
lad by, in a napkin, a ſum of money which he had entruſted to him, in 
theſe words: * Why did you not put it into the Bank, that, at my return, I might 
have received the principal with intereſt?” There is nothing new under the 
ſun, — Solomon eſtabliſhed an Eaſt-India Company: — and the modern philoſo- 
phers, who wage war againſt the ſlave-trade, will find that it js of very ancient 
inſtitution. Ezekiel writes, that, before his time, there was a houſe that car- 
ried it on, under the firm of Favan, Tubal, and Meſchech ; and their trade muſt 
have been conſiderable, as it required the united capital and abilities of three 
merchants, who were of diſtinguiſhed rank in the community. By 

William Paterſon® was the projector of the Bank of England. He had, to- 


£4 


gether with a ſufficient ſhare of the « fervidum ardor” of his country, a fertile 
\t w e "OF LA J —— —— — 7 — EL Mb genius, 


— — 


_ 


a pe — 
e e e eee Had ae ag e 
of Dumfries, in Scotland, in 1658, He was one of the firſt Directors of the Bank of England. 
The project of ſettling a colony on the iſthmus of Darien was alſo his: a more luminous idea hever 
entered into the mind of man. Darien is fituated between Mexico and Peru; it is within fix weeks 
fail of moſt parts of Europe, moſt parts of the Eaſt Indies, Japan, and China; it is in the heart of 
the Spaniſh, French, Engliſh, and Dutch, Weſt-India- iſlands ; it is not very diſtant. from North 
America; it is one of the beſt ſituations for a colony from a trading and manufacturing country of 
any on the face of the earth. Peonſn Sint Fam Lab. on the fuf Dacip expathipe in 1698, 
and, on his return, made a report of the colonial proceedings. 
//» wc at the 
Court of London: it was literally ſtarved out; the Engliſh colonies in America having been inter- 
dicted from ſupplying it with proviſions. Paterſon was ſent to Scotland, in 1706, to aſſiſt in com- 
pleting the union. The Parliament of Scotland, conſidering his ſervices, recommended him to 
Queen Anne. He was appointed one of the Commiſſioners for taking ſubſcriptions for the Corpora- 
tion for carrying on a trade to the South Sea. He died on the 22d January, 1719, without iſſue, 
leaving a conſiderable fortune. A hiſtory of this extraordinary man is deſirable, and I underſtand 
we may expeRt it from the able pen of a gentleman, eminent for his biographical reſearches, as ſoon 


„ 


u his official duties will permit. 


" Paterſon 
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genius, an enlightened underſtanding, and a firm and conſtant mind j he imparted 
his ſcheme to Michael Godfrey,” a gentleman of great conſideration in the city, 
and it was often the ſubject of diſcuſſion at a club which they frequented in 
Friday- ſtreet. It met with much oppoſition. Some thought it might be con- 
verted into a job or bubble, as many other projects had been in theſe days: 
others, that it might be made an inſtrument in the hands of deſigning men to 
overturn the Government, then but recently eſtabliſhed ; and ſome thought, that, 
b eee eee ee e eee 
made an engine | for ſubverting the liberties of the people. 
| Sing addck papa eee 6d Dhoom. Gmocofmbich-the 
bee eld © pie; and others they ſurmounted. 

hai che 'puklle e e filler" by in u macs &joby las agreed; that 
bind ſubſcribed of C 1,200,000 ſhould be paid into the Exchequer, and that 
the Bank ſhould be reſtricted from contracting debts to a larger amount than that 
ſum. On this capital Government agreed to allow an intereſt at the rate of eight 
per cent. per annum, with the ſum of £ 4,000, — WIIEE LUO 
together an annual ſum of £ 100,000, - 

een e e the Bank. of 8 George, in Genoa, for his model 
for the. Benk of England. It- was eſtabliſhed in the year 1346: by its rules the 
Capitaliſts or Proprietors hold periodical meetings, and, on extraordinary occa- 


err 
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| Paterſon likewiſe projected the Bank of Scotland, which was erected in 1695 : 'its original capital 
eta Oe tells. which it has! aces Tom ;thajs 19 time, incomfid wieus 
million ſterling. Adhering to its original conſtitution, it exhibits its accounts once a year. Nl 

e n it bes n e its i e 
million ſterling: it exhibits its accounts to the Proprietors four times every year. The Proprietors, 
from time to time, beſides raiſing their dividend, have incorporated a portion of their profits into the 


capital, Pp ] . ̃ ˙ꝶm afokl hal 


increafing the value of their ſtock. 
The Bank of Scotland and the Royal Bank of Scotland-are chartered Banks ; they are conduQted on 
ſound and liberal principles. They have afforded great accommodation to the agricultural, com- 


mercial,' and manufacturing, intereſts of that country; but they meme no germany advances. No 
er qu if it does. | 
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«« day next will be opened a ſubſcription of two millions, for the invention of melting down ſawduſt 
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fions, are invited to join in the deliberations of the Governors or Directors, who, 
by the rules of the foundation of the Bank, are obliged to lay their accounts before 
the general meetings of the Capitaliſts or Proprietors. ' Independent of the Di- 
rectors, the Bank of St. George, of Genoa, has à council charged with the con- 
e e e eee eee eee eee ee eee 
Directors and the general meetings of the Proprieto re. 
This might be imitated here with good effect, by the court of Proprietors 
appointing nine of their own number, as a ſlanding - committee, to inſpect the 
accounts of the Bank, and to make their reports to the general court of Proprietors, 
which may be too numerous for the proper tranſaction of fuch bufinefy' in the 
court. I mention the number nine, as that number of Proprietors is empowered 
by the conſtitution to call general courts, and alſo to require the adminiſtration 
of the ſolemn obligations required by the charter to be taken by the Governor, 
Depuy - Governor, Directors, and Proprietors, but which, under the — 
inconvenience, have been diſpenſed with hy an Act of the Legiſlature, o unleſs 
required by nine Proprietors; which diſpenſation — 
of duty in the general courts, and have bad conſequen ce. 
Experience has ſhewn, char the Bank of Genos hs been adminiftered with gre 
{kill and fidelity. The payments are made with the moſt ſcrupulous exactneſs. 
The only danger that ever threatened the Bank of Genod, in — 
four hundred years, aroſe from the Imperialiſts. — Maria Thereſa having ſub- 
dued” Genoa, the vietors impoſed all de — when the empreſs 
thamidins- wich the: kdpes "of fling" ker-callire? ae> che enpant®* ofae-bank + 
the revolution, which reſtored the Genoeſe to themſelves, prevented the entire 
deſtruction of it. After the peace of 1748, the firſt care of the ſtate was to 
reſtore the ſplendor of the, bank; all claſſes were fo. impreſſed with this patri- 
otic ſentiment, .. that they immediately united in carrying it into effect; and, 
in a ſhort time, it became as flouriſhing as it had been inthe moſt peaceabls times. 
But, to retum to dhe Bank of England: — the charter redites, that, for ſe- 
curing certain advantages and recompenſes mentioned in the Act of 5th of William 
and Mary, chap. 20, to ſuch perſons as ſhould voluntarily advance à certain 
ſum for carrying on the war againſt France, the royal power (William and 
oy Ke hi e ere 1 en . ſhould be ſubſcribed, a8 


110i See Wag. page 125, AR A Geo, II, PR va. 21. | 
aforeſaid, 
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aforeſaid, grant and make forth their royal charter, under the great ſeal of 
England, and thereby incorporate all and every ſuch ſubſcribers to be one body 
corporate and politic, by the name of the Governor and Company of the Bank 
of England, with ſuch powers, capacities, privileges, benefits, liberties, and ad- 
viſions, limitations, and claims, as therein mentioned; and that they, being de- 
firous to promote the good and benefit of their people, which, in theſe pre - 
ſents, are chiefly deſigned and intended, as well as the profit and advantage of 
all ſuch as had ſubſcribed and contributed according to the faid Act of Par- 
liament, grant certain privileges, and impoſe certain reſtrictions,” (as recited in 
governing, the ſtock and other affairs of the faid Corporation; | and; for that 
purpoſe, ordain and appoint, that there ſhall be, from time to time, for ever, 
(of the Members of the ſaid Company,) a Governor, Deputy- Governor, and 
twenty-four Directors: which Governor, Deputy- Governor, or any thirteen or 
more of them, ee need nenen 
ſaid Corporation. KT Hi | 
The Governor, Wider Gominer, eee en be eee by 
the Proprietors, at one of their general courts; that the Governors ſhall be each 
poſſeſſed of 4,000 ſtock, and each of the Directors of { 2,00 ſtock; and each of 
the Electors of C 500 * which ſum is a qualification for one vote, and no Pro- 
prietor is to have more than one vote: and, in order that ho encroachment ſhould 
be made upon the capital, and that the funds of the Bank ſhould not be applied to 
wrong purpoſes, it is ordained, that no dividend ſhall, at any time, be made by 
the ſaid Governor and Company, ſave only out of the intereſt, produce, and 
profit; and that the Directors ſhall not have it in their power to male à divi- 
dend without the conſent of the Members of the Corporation, in general 
court aſſembled, qualified to vote as aforeſaid; and that four general courts 
at leaft ſhall be held every year; one in September, another in December, 
another in April, and another in July: and, if there ſhall be a failure in holding a 
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II If theſe were the ſums requiſite for qualifications, in 1694, when the comparative value of 
money was much higher than it is at preſent, when the capital ſtock was only (C1, 200, ooo, and is now 
WW ought to 
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mend e court, in any of ce lit aden by: de Alg drci Governor or De- 
1 GGW 
month. log. ben gte; 
%%% ˙ A ²˙¹ y w- 
of the Proprietors, having each of them 500 ſtock or more, within ten 
days of the demand, to call ſuch general court; and, in default of the Goyer- 


ir they do not clear. themſelves of ſuch complaint to the alan tion of che 
5 court, 9 — 


0 an ar pert hve, wr th 
any part on which a credit of loan is or ſpall be granted by Parliament. 

And, r e might 
be employed to bad purpoſes, the Act, of the 7th year of Queen. Anne, 
chap. 7, ſection 63, direfts, that al the profits, the charges of management 
only excepted, ſhall be divided, half- yearly, among the partners, for the time 
being, in proportion to their ſhares.: And this was a wiſe proviſion; for, if the 
ſum of £ 50;000 (a ſum comparatively. ſmall to che profits of the Company) 
had been ſet aſide, each year, for the firſt fifty-three years, from the firſt. eſta- 
bliſhment of the Bank, and the ſum of £100,000 a year, for the next fifty 
years; to the preſent time, and had been allowed to accumulate at legal com- 
Lr e Pann bn bebo hae rin ras 
one hundred . hw”; : | 
Shi compnraf: eee e 
To Juſt three millions ſlinted, modeſt Gage ! 
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- Reafoning arithmetically, the Bank of England might have been bidders for 
all the venal crowns in Europe, Aſia, A 
any kind in America | 

- "The" e bit Peel de Bai ber meide ey udn dada in 
that way ; but, when an increaſe of capital at any time ſeemed neceffary, it 
never prevented them from increaſing their capital by ſubſcription, taking care, 
however, that ſuch additional capital ſhould be pledged in the hands of Go- 
yernment : and this capital has from time been increaſed, till it now amounts 
to £11,642,400, on which a dividend is now paid half-yearly, to the Proprietors, 
at the rate of ſeven per cent. per ann. which amounts to C8 14,968 per ann. 
and the Government's permanent debt is now increaſed to £11,686,800, being 
£44;400 more than the capital on which the Bank divides, and the intereſt 
r e e ene 
6 three per cent.” per atin. is pow £350,604. | 

Te Seleft Camimittce of the Houſe of Commons on Finance, in their fours 
teenth report, under the head . Bank of England,” ordered to be printed rgth' 
July, 1797, Maur, that, in the year 1796, the diſburſements of the public w the 
Bank of England were compoſed-of various articles, | . « 
F 


— of th public debut L450 per million, 
computing the annuities for years, whether long or ſhort, at 
twenty- five years. purchaſe, in order to ſtate a ſuppoſed ca- 

c IRE IHE: eu 
ib DOG PP m_T_RT,mcCcqnn I EET s 4» 
+. Av hin . Met oats. fs the Hacks | | 
quer, and ſtated by the Bank to be towards the expenſes of | 
Op c 
3. r 91 

Bank, from the South-Sea Company ng 15,898 3 4 
4. Upon ſeveral ſervices in the year 1796, an ene ſor re- 
.  ceiving contributions on the loan of eighteen millions, 2 | 
£805 155. 10d. per million. = | = <= 102 15 2 
5. Upon a Ioan of {even millions and a half, at Ike rate =, =, 6,003 15 2. 
CT non > eos 1,000 —-— 
nne n 

land, in the year 1796, for managing the public debt and 
..... receiving contributions - 164.593 17 9 
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A ſm which vi mann be mach increaſed th e of the pet yu 
1797. 1 1 6 Daus A. * * rr 4035 


Ia ute, the charge FRV . 
108. per million, which had been the charge ſince the year 174, to £450 per 
million ; and this ſtipulation, was afterwards confirmed, in che year 1791, by 
a Nanite, Since the. year 1791, the caſe is different, and no ſuch ſtipulati 

exiſts. All the ſubſequent Lan- Acts, and thoſe for funding Exchequer, Navy, 

and ViRtualling,. bills, have leſt the contract open uniformly reſerving a power 
re compenſation as ſhould be juſt and rea. 

nable . 1 90 . 

e acoommes_ e Rated ic fl 
opinion, that the \buſipeſs might, de tranſed. at che Exchequer, as it was for- 
merly, or even at a ſeparate office eſtabliſhed for, the purpoſe, at a much leſs 
ſum than the preſene;charge ; but, perhaps, they were not aware that, in every 
Loan-AR, it is expreflly ſtipulated, that the intereſt ſhall he paid to the ſubſcri- 
bers at the, Bank of England, and that the Bank. ſhall continue a, Corporation for 
that purpoſe, until the redemption of the principal: at par. The. public creditor 
will hardly conſent to have the management removed from the Bank. As to the 
charge of £450 per million on the management of the public debt exiſting pre- 
viouſly to the paſſing of the ſtatute in 1791, it is become a freehold of the Bank. 
Of the charge for the management of the debt which has accrued ſince,” the Bank 
are to judge what is juſt and reaſonable. They will not drive a hard bargain 
with 2 ne een _ 11 _ hard GE with 
them. 


The Governor; Pratt and Divo, receiv no thr py arms 
nnn 10917 27g 


To the Governor 15 27 - 4 £ 
kf To the Deputy-Governor - 2 
To each Directoe r 


A compenſation far too ſmall for their time and trouble. an have al- 


ways been conſidered, and it is to be hoped always will be conſidered, to be more 


, eee ee en 
elected into the directio o. HA .5 


In 1786, there were 243 derks employed in the Bank. In 1796, e 
| Tre rating 313. 9 n . 
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deen very conſiderable. The ſum, which it is ſaid the Bank- Stock. Office has coft, 


is ſcarcely credible, - 9: © 

dn Land ef Righnd-hariale Meme data ttber bi dme ber mr Dh 
tors had always been ſucceſsful in their precautions to avert it. In che Rebel- 
lion, in the year 1745, the ſudden irruption of a ſmall corps of half-clothed, 
half-armed, and undiſciplined, Highlanders had ſtruck a panic into the country. 
They had penetrated as far as Derby, within 126 miles of the capital. This pro- 
duced a run upon the Bank for ſpecie ; and it was reduced to the expedient of 


making its payments in filver, chiefly in ſhillings and ſixpences, with which the 


Directors were provided, in order to gain time, till they were prepared to ſet on 
foot an affociation, for the ſupport of the Bank, which was entered into, at a meet- 
ing held at Garraway's Coffee -Houſe, by the moſt eminent merchants, conſiderable 
traders, and proprietors of a * on unn * 26, 1745 
to the following tenor : 50 | fs 


sf 1 ger omg and others, „ 


« ſary the preſervation. of public credit is at this time, do hereby de- 


te clare, that we will not refuſe to receive Bank- notes in payment of 


« any ſum of money to be paid to us; and we will uſe our utmoſt en- 
e deayour to make all our payments in the ſame manner,” 


By four o'clock in the afternoon, 1,140 had ſigned it. 

This meaſure gave immediate relief to the Bank. At this time, the dividend 
was $$ per cent.; Bank-ſtock fold at 141 per cent.; 3 per Cents, at 85. 

A reſolution of the ſame kind, and expreſſed exactly in the ſame words, was 

entered into, by the merchants and bankers of London, on February 27, 1797, 
after the Bank had ſuſpended its unnamed in caſh, It was ſigned by above 2000 
reſpectable names. 
The charter of the Bank requires, that a general court of Proprietors mould 
be held every year, on ſome day between March 25 and April 25, O. S. for the 
election of a Governor, Deputy-Governor, and twenty-four Directors; and that 
notice of that court ſhould be given, in writing, to be affixed upon the Royal 
Exchange, two days, at leaſt, before the time of its meeting. More publicity is 
requiſite. The day on which the court is held is not generally known, and few of 
the Proprietors attend. 

The conſtitution of the Bank wiſely ordains, that, at leaſt, eight of the old Di- 
rectors 3 go out of the direction every year; but the Proprietors, if they 

T : pleaſe, 


U 


nas — 


n 8 a — rs pag _—_ al 


* 
- - 

= \ , 

: R 4 — 
— "__ ad. : a 4 \ — 1 
— : = — 4 J 
a d —— now th * [7 04 | 4 
r — + m_—_— 6 af * 

— _ * 4 


- k . 
a 
G 
34x 
38 
5 
I _ F 
1 
{ * 


8 N 
8 — — * — 


'« ſtock-holders out W. COPE. MO than which nothing carries the ap- 


138 APPEND I X. 


pleaſe, may change the Governor, Deputy-Governor, and the whole twenty-fout 
Directors. It, however, generally happens, that only eight of the number are 
removed, and that they are replaced by the eight who went out the prece- 
ding year: — * Amurath to Amurath ſucceeds;” and the direction is, as it were, 

monopolized into the hands of about thirty-four gentlemen, who, with * 
forefathers and connections, have held it for many years. 

There is one evil reſults from having the ſame perſons always in ths ee 
that, having had ſyſtems delivered down to them by their predeceſſors, upon 
which they have invariably acted themſelves, they become ſo naturalized and 
attached to them that they cannot perceive their imperfections and faults. 

In an excellent treatiſe, written by Philip Cantillon, merchant in London, pub- 
liſned in 1759, entitled, The Analyſis of Trade, Commerce, Coin, Bullion, 
Banks, and Foreign Exchanges, ſpeaking of the Bank of England, he ſays,— 
V Tt is the uſe and employment which the Bank's money and notes are put to 
« by the Governors and Directors, and the intereſt received for the capital ad- 
ce yanced to Government, which enable this Company to pay their Governors and 
« Directors appointments, and all other expenſes of carrying on this buſineſs, 
« and a Fe dividend to the Proprietors of their ſtock, "by owt * Pay- 
c«c E- 

« Some time previous to theſe hell yeariy payments, the Geben and Di- 
« rectors of this Company call a general meeting of the Stock- Proprietors, be- 


« fore whom they lay the general ſtate of the Company's affairs, and there deter- 


« mine the quantum of what per cent. half-yearly dividends can be afforded to the 


« pearance of fairer proceeding,” 

By this, it would appear that the preſent practice is a tle which has 
been made in the preſent Dynaſty, from that which was formerly in uſe, and which 
deviation has been attended by its concomitant, the ſuſpenſion of . in 
ſpecie. _ 

On the 27th day of February, 1797, a new æra commenced in the hiſtory of 
the Bank of England, which is detailed at large in the foregoing papers. 

An Act has paſſed, this ſeſſion of Parliament, reſtrifting the Bank from ma- 
king payments in ſpecie till one month after the ſigning of a definitive treaty of 


Peace. 
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CONTINUATION 


POSTSCRIPT 
AN ADDRESS 


PROPRIETORS or Tux BANK or ENGLAND. 


9qꝗ6ĩ3 5 
The man that's true and ſteady to his truſt, 
Inflexible to ill, and obſtinately juſt; 
Should the whole frame of Nature round him break, 


In ruin and convulſion hurl'd, 
He unconcern'd could hear the mighty crack, 


And ſtand unmov'd amidſt a falling world. 
7 
— 


By A. ALLARDYCE, Esa. M. P. 
One of the PRoyRIETORs of the Bank of ENGLAND. | 
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BANK OF ENGLAND. 


On the Bank's Suſpenſion of * Payments in specle; . 
| on the Cauſes which produce ed it; 
And on the Means v which > might bave prevented Its 


T 


Sr. Mere, Jax. 20, 4798. 


F.. OU wil find, upon. peruſal of the foregoing extracts, from the re- 
ports of the Secret Committees of the Houſes of Lords and Com- 
1 =o in the examination of the Directors, they attribute the cauſe of 
the neceſſity for the Order of Council, of the 26th of February, 1797, to the 
large advances made by the Bank to Government ;* and, as it was in the op- 

don of the. Disk dan cither vp make or to: withhold i advances, I think 


* See Mr. Boſanquet's evidence - „ 4" I s - Appendix, page 8. | 


a Mr. Raikes' or et e R Kn 8. 1 
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Communications between the Directors and the Chancellor of the Exchequer, 18 to 48. 
Mr. Giles's evidence = '- - - „„en RR, ERTIS, 52 & 61. 
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( 142 ) | 
it l be fairly preſumed, . that che the conduct of the Directors was the cauſe 


r WS corn” wor r= ou GR our 


of the ſuſpenſion of payments in ſpecie, which took place on the * Fe- 
bruary laſt. 

To eſtabliſh this bt, it is neceſſary; 40 j inquire into the conduct of the court 
of Directors. In making this inquiry, I think i= proper . that, as, 
on the one hand, I ſhall nothing e ſo, 99 the other, © I ſhall nat 
« ſer down aught in malice.”* . OAT 

Thoſe of the Directors, whom I have the honour of knowing, I greatly re- 
ſpe&t. They are all reſpectable in their private capacities. They are more ſo; 
by having been elevated to the honourable ſituation in which you have placed 
them. Having accepted" of. that ſituation, they have given me, as a Propri- 
etor, a right to animadvert upon their conduct, in their corporate capacity; 
a right, which I ſhall exerciſe (as all rights ought to be exerciſed) with mode- 
ration and temper. - 

When I ſpeak of the court of Directors, in which I include the Governor 
and Deputy-Governor,' I mean only the majority of that Court; for, it ſeems 
„„ e e e eee 
bates, and diviſtonz r 22D 20) 1 | 

71 4 os a 
Government and the Bank is diſadvantageous to both parties, very prejudicial 
to the public in general, and to the mercantile and manufacturing intereſts in 
particular, and chat the funds of the Bank ought to have been leſt unfettered 
and unincumbered, to give facility to commercial operations, thereby giving an 
additional active capital to the country, which, by producing materials ſor ex- 
portation, would have turned the balance of trade into our ' favour, and with it 
the tide of exchange, which would have brought an influx of gold and filver; all 
of which, except what was abſorbed by the circulation of the country, would have 
glided into the coffers of the Bank. _ 

For every million, which the Bank advanced to Government, it thought proper 
to. withdraw ſo much from mercantile diſcounts, or from other operations which 
would wave _=_ equally I's to mad — md to _ 
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The merchant, not. getting, accommodation from the Bank to enable him to 
kulfil his engagements, was obliged to have recourſe to his other reſources, 
and to fell out what property he had in Government-ſtack, or to part with 
what Government floating · ſecutities he might be poſſeſſed of; and many acting. 
at the ſame time, in the ſame manner, from the ſame neceſſity, a great value in 
ſtock, and a great quantity of Navy and Exchequer bills, were brought into the 
market, by which the price of ſtock was depreſſed, and the diſcount upon 
Navy and Exchequer bills was raiſed; the latter ſometimes producing to the 
purchaſer. a gain of from £17 to Z19 per cent.“ which the Government, or 
rather the public, loſt. The public credit ſuffered. Loans for Government 
were obtained upon very diſadvantageous terms. The public paid a uſurious 
price for the purchaſe of naval, victualling, and ordnance ſtores, by paying for 


them in Navy and Victualling bills, making an allowance to the ſeller of the 


current diſcount of the day, which was from 5g to 15 per cent. When a pri- 
vate individual could purchaſe a thouſand tons of hemp, or any other kind 
of naval ſtores, at £50,000, the ſame quantity and quality coſt the public 
£57,500.. The amount of the coſt of naval ſtores, for the four years ending 
the 5th. of January, 1797, was nearly eight millions. f The amount of victual- 
ling and ordnance ſtores muſt have been proportionably great; and the loſs to 


| the: public, by the diſcount upon the bilts with which they were paid, enor- 


mous; a great part of which would have been ſaved, if the Bank had em- 


ployed the money which it advanced to Government in diſcounting ſuch good 


and bona fideF mercantile bills as might have been offered to them, by which 
the merchants would not have been under the neceſſity of bringing their Go- 
vernment-ſtock and other ſecurities to market: and, had the Bank employed 
the reſt of their funds, which were not required for mercantile diſcounts, in the 
purchaſe of Government floating-ſecurities, the diſcount upon them would have 
never riſen beyond 1 or 2 per cent. (beſides the intereſt which they bore,) 
which would have been a profit of about 6 or 7 per cent. per annum, and 


the principal always repaid within fifteen months : the public would have 


made immenſe ſavings in the purchaſe of naval and other ſtores, and on 
the diſcounts of Exchequer- bills; and, as the price of Goyerment-ſtock bears 
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es Mr. H. Thornton's evidence, Appendix, page 12. + Ibid, page 350. 
\ 4 I have explained what I call good and bona fide bills. Note, page 6, of the Addreſs. 
| | 5 always: 
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always ſome proportion to the value” of Government Boating-ſecuities in the mar- 
ket, the former being always preferred when” bearing an <qual" intereſt, © on ac- 
count of the chance of increaſe” of value on the return of peace, fewer of them 
would have been brought to matket by che merchants; and, the Bank employ- 
ing part of their funds in the purchaſe of ſuch as came to market, the diſcount 
upon them would have probably never exceeded one or two per cent. which 
would not have been an inducement to any perſon to part with ſtock in the funds 
for the purpoſe of purchaſing them. Had Government floating ſecurities ſtood 
at a diſcount of from one to two per cent. it is probable Government three per 
cent. Conſols would have never fallen below fixty per cent. Loans for Govern- 
ment would have been made upon much better terms than they have been, and 
the public would have bates 17 bees og _ more _ * ow owes to — 
Bank. Nd all 

Had the Bank employed the whole of y Kids in this manner, Lathe credit 
would have reſted on a firmer foundation; and as, in theſe times, the fate of 
war depends more upon a long purſe than upon a long ſword,” the enemy, ſeeing 
no bottom to ours, might have been inclined to embrace peace upon reaſonable 
terms; and we might, before now, have been enjoying its bleflings. We ſhould 
have been faved from that diſgraceful event which happened on the 27th of Fe- 
bruary, ſo encouraging to our enemies! ſo diſcouraging to ourſelves! the evil con- 
ſequences of which there is no poſſibility of calculating. They will be for ever 
felt.” The good management of the Bank for another century or 'two will not 
wipe off the gps, which ſome Prudence and W e 095 Wy 
verted. 

Having ſhewn that the connection between Government as a6: 
judicial to the public intereſt, I do not. think it Wr e een oe 
that it is injurious to the Bank. 

Theſe large permanent advances to Ge put the funds of the Bank 
entirely out of the control of the Directors, ſo that they cannot regulate their 
affairs as circumſtances may require. It appears, they reduced them to great dif- 
ficulties, and, at laft, produced the cataſtrophe of the 27th of February. 

The Directors, though they declared that the large advances to N 
made them uneaſy,* and that their adyances on Treaſury- bills in particular were 
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cee No. XXV. Appendix, page 36. 
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of progreſſive magnitude. f 74. .M 
| It appeats that the debt of Gotti Wits mk was, in 1777 Prey 


in 1786, £6,634,872; in 1796, greater than ever, C11, 18,730; and chat 
though in the intermediate time large payments had been received, yet advances, 


more than correſponding to them, had been made; and tut all that che Di- 


tectors obtained, by their frequent and teazing remonſtrances to the Chancellor of 
the Exchequer, was having the debt transferred from one account, in their own 
books, to another. n unn r 
nn We 

Government, eee e dn mae had ate hb en cer 
derung dees (Land me ten guineas, and I will pay you the five that I owe 
you.) They borrow a million on the Conſolidated Fund, and re- pay £500,000 
owing upon Treaſury- bills. They borrow C2, 50,000” on — page 1 — 
taxes, and re· pay the million borrowed on the Conſolidated Fund. 5 
Sir Francis Baring very juſtly obſerves, . or IU 
 terferes in the Circulation of the country, « or 1 pan 3 

« jurious, and ſometimes deſtructive. 
The Bank of England ought to bear on other argen to Government Wan 
what a rich individual bears to the State. 5 

- Government might with more propriety ain ds dive — 
mond's, or any other banking-houſe, for advances; becauſe they could have rea- 
dily convened all their partners, who might have uſed their own diſcretion in 
the diſpoſal of their on property. The advances made by the Directors to 
Government was not from tbeir own property. It is impoſſible to convene all 
the partners of the Bank to uſe their diſeretion with their on property; and, 
it it was, any one of them might ſtate that he had inveſted his property in the 
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Fw ——— ai their own 
opinions, contrary to their own reſolutions, and againſt the conviction of their own minds. See 


their thirty-ſix conferences with the Chancellor of the Exchequer, Appendix, pages 19 to 48. 
+ See No. 13. Appendix, page 71. 5 | . 84 2 Ws 
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Bank, under the conſideration that the Directors were to take all lawful weh d 
means of putting it to the beſt uſe ; that they were to be equal and indifferent to 
all manner of perſons; that lending on T reaſury-bills. at five per cent. when it 
was lawful to purchaſe: Navy - bills yielding ten per cent. was not taking all lawful 
ways and means of promoting the good of the Bank ; that he could not ſee any 
equality and indifference. in lending almoſt the whole of the Bank · funds to one 
great cuſtomer upon ſecurities payable in two or three years, and refuſing accom- 
modation to their other cuſtomers on * i e nN 
them, payable in two or three montks vat e ee 55 
That, if he had à mind to advance his enen . "tare; do it 
upon much better terms than the Bank did; that the Directors might, if they 
thought proper, advance their own money on the Land and Malt taxes and on 
Treaſury- bills of exchange 3 that, after. they had done ſo, he ſhould conſider 
about following their example. That it did not appear to him to be perfectly 
conſtitutional, to intetfere wich the Houſe, of Commons, which claimed the ex- 
tenſive privilege of providing for the exigencies of the State, and which, was 
tte only legitimate ſource, from whence png areas to; derive my 
plies. Asi 1s I „ zn I io 1012! 1+ 212 Gut 131 8 
There ene reaſon in theſe objections. D tial bein 2 
The Chancellor of the Exchequer, in his letter of 27th Jay, 1796, ſeems to 
n, a ſort of reſponſibility on the Directors of the Bank, if they ſhould refuſe to 
comply with his demands;“ and they acknowledge the reſponſibility, by comply- 
ing with the demand, from the dread that their reſuſal might he productive of a 
Fe greater evil,” +, The funds of the Bank of England are no more reſponſible to 
the exigencies of the State than the funds of any other Corporation or individual in 
the kingdom, and the Directors are not anſwerable for any ills that may enſue by 
their refuſal of a miſapplication of their conſtituent's property. Parliament had 
only been prorogued a very ſhort time, before this application was made. The 
Directors might have replied, < Take back the reſponſibility to yourſelf ro whom 
« its. property belongs: we are only . the... truſtees for other people's property, 
« which was put into our hands for purpoſes very different from thoſe to which 
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t you wiſh us to apply it. Compliance witit your deſire would be u breach of 
ce truſt to our conſtituents-. We cannot heſitate between the one and the other; 
te to break our truſt would be acting diſhoneſtly. True and ſteady to our truſt, 
ce inflexible to every argument which you can uſe to make us de viate from it, we 
te will obſtinately perſiſt in doing our duty; and, in doing it, can have no reſpon-- 
cc fibility or conſequEntes to dre: n bro 6 fs 
*The Proprietors of the Bank of England are in duty bound to bear their ſhare 
< of the public burden in common with their fellow /- ſubjects, who receive their 
income from other ſources, and they will never flinch from their duty; but it is 
cc neither reaſonable' nor juſt that they ſhould} in proportion to their abilities, not 
e only bear an equal ſhare of the public burden out of the Corporation; but ſhould, 
cc excluſiveiy, be called upon, in their corporate capacity, to bear a ſtill greater 
© ſhare, by advancing their money to Government, in circumſtances the moſt in- 
r convenient, and on terms more diſadvantageous, than any other Company or 
ec individual are called upon to do; and which, 8 e * an they 
r yiarit ways 2200 £726 a7 nog emvigyyt 
But this was not the reply of the court of neee Chee of the 
Exchequer. The court of Directors always reſiſted the application of the Chan- 
cellor of the Exchequer for additional advances to Government by their opinions, 


but never by their actions; they thought it was wrong to make them, but they 


always made them; they acknowledged that their conduct in making them led to 
the event of the ayth February; 1797, which not only very much affected the 
property; but tarniſhed the ſplendor, of the Bank of Englandy 17 90 u 
HFaving ſnhewn that the cotmection between the Government and the Bank of 
England is prejudicial to the intereſts of both, and to that of the public, it will not 
be more difficult to ſnew that it is —— 1 + | 
intereſts of the country. 2410 t t 127 in 0 Wide 


eee el) eee eee eee ati capital, 


the trade of this country would not be nearly ſo extenſive as it is. A merchant; 
having a capital of ¶ 10,000; inveſted in goods, ſells them to another, for which 
he takes an acceptance, payable in two months. For this he formerly could have 
got immediate caſn, upon diſcount of intereſt, from moneyed men, who employed 
their capitals in that way; but Government, from the high intereſt that their ſe- 


curities bear, having created a monopoly of borrowing, the merchants have no 


other reſource for raiſing money upon diſcount of bills, but the Bank: and the 
Bank, by advancing ſo largely to Government, having put it out of their own power 
U 2 to 


0 1 3 


3 a fair trader requires, and ought to have: this 
cramps the merchants and manufacturers in their operations, and deſtroys ſo much 
of an active capital, —————— ů AORTA 
and manufafures, and in bringing wealth into the country. 

— manufacturer brings his goods to town, for which be boa a brifk demand 

and a ready fale, for exportation, with payment in à good bill at two months date, 

with which he applies to the Bank to have it diſcounted, but has it rejected, If 
and fer his people to work, tu produce another cargo as quickly as poſſible ; but, 
not having been able to get his bill diſcounted, he goes home and diſcharges his 
people, not having the means of paying them their wages tall ſuch time as bia bill 
becomes due: this diminiſhes his trade and profits, throws his people out of em- 
ployment, ee ee e eee . eee 
impoveriſhes the State. A err ren ? 

| Had che DiteRtors of the Rank made'their wheel of mercanale diſcount; which 
revolves upon its axis once every ſixty days, go round with one. conſtant uniform 
and regular motion, taking up none but good bore ide paper, having, what it gave 
out yeſterday; re- paid to it in two months from yeſterday; what it gives out 
to- day, re- paid on this day two months; what it gives out to- morrow, re - paid to- 
morrow two months ; and ſo on; there would be litde danger of over loading 
the wheel: and, if it ſo happened, being under control, it could be eaſily regulated; 
it would perform its rotations with caſe and ſafety to the Bank and great advantage 
to the nation. But when the Directors connect this wheel, by a back-band, with 
a wheel at the Treaſury, which performs its revolutions only once in three years, 
and goes by jirks and ſtarts, and very irregular motions; they diſorder the whole 
machinery, they confound: all method and order, n. REES wards 
ability of performing its natural functions. undd dh to e tt 
rr by the diſcount of 
mercantile bills, is conſtant, uniform, and regular; or, rather, if any thing advancing 
than diminiſhing; it can be of little uſe, and may be of great detriment: for, 
merchants, finding that liberal accommodation is given at one time and withheld 
at another, know not on which to depend; if they enter into engagements, the 
unſteady conduct of the Bank may lead them to difficulty in fulfuling them, and 
FF nem 1 e 
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| When a power is wanted equal to ten, 3 Gen on equal to five the 
mne but, very oſten, as nothing to ten. 
The effect of doing two-thirds of what is wanted, compared wo ding alt har i 
wanted, is ſometimes as doing nothing at all. 
A merchant has , 60, oo of good bills, the Bank will-caly diſbouiit' £40,000 
of them; for want bf the other {20,000 his credit. is ruined, and he becomes a fe 
bankrupr. Learners MP Ne ap Ys Mo {gt | 
COT tomy: wngt en rods Dro are an Hein SO neren 
| . ͤ K apy: tharehe/coneRticn 
Wörner... gre to Mages og 4 
to trade, and that, therefore, it ought to be diſſol vd. 
The Secret Committee of the Houſe of Commons late, chit K was the 
rr and pecuniary tranſactions, that the 
« diminution of Ban- notes fince December, 1795, fo far from tending to ſecure 
cc the Bank from the danger of a drain of caſh, by contracting their engagements 
< within" à narrower compaſs, has, in effect, contributed to the embarrafiment 
cc. which they have lately experienced, by reducing the requifite means of circula- 
<< tion, diminiſhing the general accommodation by way of diſeount, and thus occa- 
« ſioning a more preſſing demand for ſpecie, for which the Bank itſelf is the 
« radical as well as the ultimate ſource eee ge wy dg 
e founded upon folid principles $0707 drt Jets: trio L Bt. 95) 10 -y351; 
Mr. H. Thornton ſtates it as his opinion, thiet jews Bier unn lids notes, 
and not of guineas, that had been felt, and no anxiety ſeemed to be entertained in 
the City, if Bank- notes were brought into circulation, reſpecting the manner of 
contriving to make the ſmaller payments. There is no counting what evils may 
have been produced hy the withdrawing ſo many Bank- notes from circulation, 
We frequently fee a bill of exchange for a { 100 with ten indorſements: that bill of 
exchange of 100, in the courſe of its travels, has extinguiſhed debts to the 
amount of FZ 1000, pang mn To 
ere ere eee BR 544 | 8 ſuppreſs 
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Ses the evidedes. of Walter Boyd, Eſq. Appendix, ere and of H, bonus By page | 9 
11 to 14, and 52 to 56. aha | | 
+ See Mr, H. Thornton's evidence, Appendix, . Th | | 
Take the following example: Paul, on Monday morning, pays a crown to | bis * the 
3 the ſeller „ the 
ſhoemaker 
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lation of ſeveral. millions, and diminiſh — rpg peyn.ang 
faQuier'to- that extehtrn 2 bots Nh — 
Circulation begets circulation; it encourages -induſtiy; it creates new property, 
and gives life to all the riches of the ſtate; The Bank being the pivot on which 
commercial concerns turned, by impeding; circulation; it obſtructed trade. It is 
not, thetefore, tu be wondered at, that the merchanta, diſguſted with theſe par: 


fimonious proceedings, and having found that the Bank either had not the power 


or the inelination to ſupply: their wants, ſhould thin — 4656 WOO 
eſtabliſhment/ſhould: be:erefted for that purpoſe.®- + non nagar 

In fact, by connecting ——— —— original 
features of the Bank hat been deſaced, and of the picture, ſo beautifully dravm in 
its conſtitution, nothing remained but the frame; and this too at à time , when 
*, the general concerns of the Bank were in the moſt affluent and proſpetous 
—— 11541 22 Td leo dbwans's in ern ne asd ort 
e was che cauſe of r bub think-has 
been faifly proved: indeed, the Directora have, with great candour, admitted 
wy i Mi Aal ach thoidw 10. 41 n cot brameb ne wm. - rata ?* 
The court of Directota, ſo early as November, 1795, were alarmed: ſor the 
ſafety of the Bank z from that time to the adth of February, 1790 they ſaw 
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who buys a fan! the fan- IK for ſomething elſe wick the fi 155 it poſ®bly * na 
go through ſeveral more hands in the caurſeidf the —— oh} ws —— vigkt at whiſt 
and have it ready to go on a ſimilar jcurney next day. So chat z crown-piece, or a Bank- note, ow 
change hands OSTER SLA IV the fame daily operations maze, than three hundred 


times in , 
A year 199q TO 45 e eee om bal 4nat ooo k 10 Irie 


e- of the Medes arri page 17, air.. mene e. 
Page 54+ | | 


—  — — r, —L— 4 OT WOO «c K K—ñ% K TS 


g 
+ See Mr. Boſanquet's eviden ne > 
4 x - ” . —. * 1 1 : k . Pg” , * * A ©, g : " : o 1 } I \ 
I $24 'Mr. 0 + eu. | > : 4 £84 6 #4 44 oi. pe 4 1 9 S © 7 * 
* 4 . Raikes's _ - — - — - = wow 9 — — -_ -_ _ 


* 
* . v . ; 1 77 * - " 
: : _ * 7 +.# . : © l 9 * 4 CE 4 of % 
in Ss - 2 * - 62 TS = — - — - = -_ - — —_ — — =_ 10. 
= - 1 3 2 


6 


W but they took no precaution to 
avert his arrival. They knew the avenue by which he was approaching, (to wit, 
that which enn berijeen' the "Treaſury ad the Bank,) eos bout 
8 1 10 dan INOTT T3201 WOE 00 T2413 LI (3 

Every means ought to aue been tied to avert that nee 
of February. I ſhall mention four methods which have occurred to me, every 
one of which I am convinced, in my own "mind; would hive been effectual; and 
another which, in the opinion of men of ſuperior practice and judgement in 
pecuniary matters, would have been ſucceſsful. The four methods which 1 have 
thought of are, iſt, a reduction of the Government- debt; 2d; importation of 
gold and ſilver; 3d, the ilfe of one and tuo guinea notes 3 Ach, calling a court of 
Proprietors, and promoting ſuch an aſſociation before the ſuſperiſion' of payments 
as was ſet on foot afterwards. The other method which it is likewiſe thought 
might have been tried with en an "oY ous NO Ot Ing: 
of the Bank- notes then in uſqGG. 1 

1 n —— the reduction of the ae de rom Goverment the 


Bank. . Ane ail 241 [1-44 * DY1139' ; 50 14 


. dene b ns Wh 0 ive 
from the magnitude of the debt; and found that their repreſentations to the Chan- 


cellor of the Exchequer had no effect, had had the firmneſs to have refuſed to make 
any farther advances, (and this might have been ſafely done during the ſitting of 


Parliament, ) and had applied the payments which were made weekly from the 
produce of the Land and Malt taxes to the reduction of the debt, inſtead of going 
on upon a growing ſcale of advance; this meaſure, by the admiſſion of the Di- 
rectors themſelves, n have — th Was of a nn of nee 
in ſpecie. WE HAR 0 98 
As to beinen * ee ofigold Se „ ene ee 


Mr. Daniel Eliaſon, whoſe profeſſion is the exchange · line, and whoſe Ray! | 


diſtin& and ſenſible evidence + proves that he underſtands his buſineſs; ' ſtates, 
that there was plenty of 8 _ ſilver eee and 2 * * months prior 


22 


= 2 fr theſe two years have fa cight months 3 in i the ehe. og 
490; 986 4 
+ See Mr. Daniel Eliaſon's evidence, Appendix, page 11, and 57 to > 61, | 
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rourable for. bringing it 
to this country. 1008.23.56 A211 7d e Arlt Wen r overs ein $15 .. 
Hud the court of Directors conſidered, 1, reſolyed upon bringing a ſufficient 
quantity of gold and ſilver from Hamburgh about the beginning of January, 1797, 
which they could have done without loſs, the exchange being at that time at 
thirty-five ſchellings, ſix grotes,* it would have prevented the neceſſity of a ſuſ- 
penſion of payments in ſpecie on the 27th, of Februar. 
Mr. Eliaſon ſtates, that the par of exchange between London and Hamburgh is 
chirty⸗ three ſchellings, eight grotes, and that the charge of ſending, C 100 in. caſh 
from London to Hamburgh is about C3 12: 11 therefore, if the gold and 
filver had been, brought, . there. was no danger of its being carried back till the 
courſe. of exchange, had fallen very conſiderably, which it has not hitherto done, the 
exchange- being | this. day, notwithſtanding the vaſt influx. of gold and- ſilver, at 
thirty eight ſchellings, two grotes. Mr. Eliaſon ſtates, that, he had imported a 
large ſum in gold for the Bank ſince the 27th of February at very little loſs, and 
that he had no ohjection to order a million or two mote; and that he thought it 
might be procured upon nearly the ſame terms. Tr ding 
On he; 2xſt- of February, 1797, the Chancellor of the Kacke abend 
his hope that the. Directors would endeavour to obtain a ſupply of gold 
3 e. Much. the 2 him, ibæy were. conſidering. 
about. £3 noh wet ad vat zn eil: Drin) Ait en 1e Foe 
But theſe — came. no. Jew. " avert; the event of the 27th. of Fe- 
bruary- 1. beailai.. eb adh io aorBubs: 507 or exe ofa lt fianter: I f to o2for 
Had the Directors conſidered, and ordered , remittances of gold and ſilver 
a month r £EWO- earlier, they would have prevented the, neceſſity of the fuſ- 
penſion of payments in ſpecie. — What marks and conſtitutes a great- cha- 
racter? Among other qualities, preſence of, mind, quickneſs of thought, 
promptitude of, action, {firamels, — and Damme the 
n n been deſerted * * theſe nn — org \niftil, 
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Cent of Exchange berner London and Hamburgh Appendia Page 79+ 
1 See Mr. Daniel Elaſon's evidence, Appendix page Go. | 
x See No. XXIV. Appouix, Page 7. * 
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greateſt part of them would lie for ſome time idle by them, and the reſt would 
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Had Admiral Duncan offend heifers enced his failing, from 
Yarmouth-Roads, the Dutch fleet, inſtead of being moored in the Thames, 
would have been riding at anchor in the Texel, W 
tion and our coaſts with devaſtation. 


It would have been alſo proper, nn 70 the ſtats of 


he abs — Mint. 5 91 og 1 580 0 1 9 1201 11 * or” 


In 1793 and 1794. the amount of che gold ccinsge ws above een 
tl In 1795 and 1796, the amount Was leſs than 8 * 4! >vd- ti 860,000. * 


In theſe laſt years of difficulty and danger, care ſhauld- . 


coinage ſhould not have been diminiſhed. -',;-:; + et e eee cn” 

As to the third method, the iſſue of one and two guinea notes. wh 91s 
A meaſute of this kind was ſuggeſted to the court of — a worthy 
ptember, 17 96. 'If they- had adopted this meaſure at that time, 
and had iſſued a million in value in guinea and two- guinea notes, I do not think 
it is a paradox to ſay, that it would have kept in, or have brought into, the 


coffers of the Bank two or. three millions of guineas; for, thoſe who had 


frequent accaſion- to make ſmall caſual payments, when there were no ſimall 
notes, found it moſt convenient to have guineas by them ſor that purpoſe, 


and accordingly would take, from the Bank, or their bankers, one hundred 


or fifty guineas at a time, to uſe as their occaſions might require; but the 


be a long time in finding their way back to the Bank; but, if there had 
been one and two guinea notes to be had, thoſe who had ſmall: occa- 
ſional expenſes to pay would have found them equally or more convenient than 
guinceas, and would have given the former the preference; ſo that the Bank would 


have been called upon for very few guineas, and every guinea · note which was put 


into eee re . have baniſhed a guinea: from it, which muſt ee | 
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je 2 RR was made upon the country- banks, and they e 
8 the Bank of England, for guineas, had there been guinea- notes, they 


© would have taken the latter in preference, as being of more ſaſe and eaſy 
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daf reer ee Sliver Coinage, Appendix page 66. * er hann. 
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conveyance,. and they would have 'paſſed equally well with em beg guitces ; 


becauſe, the reputation of the Bank of England ſor always paying their notes 
WWW 
dom. 

I agree, with Sir Francis Baring, that, (ie ee ee comune 
= wo bunches od. oa, cone Rr-pamals are poppth,” and anſwer the 
e purpoſe of transferring debts from one perſon to another, in caſes where 
« gold would be inconvenient -and/' troubleſome ; but, when it relates to the 
« few guineas which are uſed in daily or hourly payments, and carried in every 
„„ eee eee er Mees . rp 
n | 
n e den he 
ſearcity of (her, the poſſeſſors of the pound and wo- pound notes will carry 
them in, in order to obtain change; whereas, if the notes had been for gui- 
neas and two guineas, it is hardly probable they would have put themſelves to 
the trouble of changing paper for gold. I fancy, that the great increaſe“ of 
nme 


ap er nn | 22 
"Had the Bank iflued theſe ſinall/notes/in/time,, 1 am end thre woul 
have been no neceſſity for the ſuſpenſion of payments in pecic. een e 


As to the fourib methed, the calling a court of Proprietors, — 
ſuch d OE” W e 1 eee a e 1 
wards. 9d Dr n £40 
Halen conſe: of Dede, (having negleted c 8 ee eee 
before · mentioned, ) at any time in the weck ending on Saturday, the 25th of Fe- 
bruary, 1797, called a court of Proprietors, and informed them, as they did af- 
gerwards, that the general concerns of the Bank were in che moſt affluent and 
proſperous ſituation, that the amount of caſh and bullion in the Houſe was three 
times greater than at times when they had not the leaſt apprehenſion ; but that this 


: The bankers, finding ſmall notes as convenient as guineas, took out only a ſixteenth part of the 
ſpecie they had lodged in the Bank, inſtead of three-fourths, which they had a right to demand. 
See Appendix, page 81. 
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(5) 
country, being engaged with mad and deſperate enemies, who- had avowed their 
purpoſe to attack It, by means of its public credit, and to diſtreſs it in its finan- 
Cal operations, ought to be guarded againſt their machinations ; chat, therefore, 
the Directors had thought it prudent to aſk the counſel and advice of the Propri- 
etors in a matter which ſo much concerned their intereſt.” I think there can be 
no doubt but the Proprietors would have inſtantly propoſed an aſſociation, ſimilar 
to that which, had had ſo good an effect on a former occaſion,“ for the circula- 
tion of Bank-notes, and for refraining to demand caſh at the Bank. In this they 
would have been joined by every well-wiſher to his country; and there is not a 
doubt that this meaſure would have inſtantly relieved the Bank, and that the ne- 
ceſſity for the ſuſpenſion of payments in ſpecie would have been prevented. 
As to the fifth method, (which, it was the opinion of men of judgement in the 
commercial line, might have been tried,) the iſſuing a greater value of the Bank- 
notes then in uſe, being a ſpeculative opinion, though it appears to me to be founded 
upon ſolid ground, it is more the province of thoſe, who are better acquainted 
with pecuniary tranſactions than I am, to decide upon it. The authority from 
whence this opinion comes ſways me to be very much inclined to it. T No more 
harm would have reſulted from giving it a trial, than what happened without 
making the experiment. The trade and expenditure of the country required a 
greater ſum of Bank- notes and ſpecie, and a reduction of either would occaſion. 
difficulty. If chere was. a ſcarcity of Bank- notes, there would be a greater call for 
gold. If there was a ſcarcity of gold, there would be a greater call for Bank- 
notes. The Bank, by the iflue of a greater value of Bank- notes, might have 
prevented the run upon them for gold. If the trade and expenditure of the 
country increaſes, it muſt have a proportionate increaſe of the circulating me- 
dium, money or Bank-notes, to carry it on; for, it cannot be carried on by bar-- 
tering one thing for another. A bank, with a capital of £ 100,000, | in the year 
1695, was ſufficient for the trade and expenditure of Scotland; in 1797, two 
chartered banks, with. a capital of £2,000,000, with upwards of thirty private 
banks, were not more than ſufficient for its increaſed. trade and expenditure, 
The exports} from Great Britain, in 1790, were (20, 120, 121 
The exports from Great Britain, in 1796, were - - - - 30,424,184 


ud - * * * 


| ® See Short Account of the Eſtabliſhment of the Bank, Appendix, pages 130 to 138. 
+ See Mr. H. Thornton's evidence, Appendix, pages 55 and 56. 
t See Table of Exports, &c.. Appendix, page 64. 
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The expenſe of living, the price of labour and of conſumable commodities, 
3 increaſed in the ſame ſpace of time, and required more money or 
more e, N. FR: . choſe to We . 
a The Bank- e in 1790, were in value - — ee 
| The Bank · notes in circulation, in 1797, February 25th. 3,640, O00 


In this examination into the conduct of the Directors, in which, 1 am ſorry 
to ſay, I have found nothing to praiſe, but much to blame; I have, however, found 
nothing that could give riſe to the moſt diſtant idea, Chat there was any thing mal 
criminal. or corrupt. 

Neither can I attribute their conduct of our affairs to a deficiency of © ſkill and 
« underſtanding,” which might have been pleaded as a ſufficient excuſe, as they had 
only engaged to conduct them * to the beſt of their ſkill and underſtanding;” 
but, in the management of their own affairs, they have manifeſted much ſkill and 
judgement, which have been attended with correſponding proſperity and ſucceſs. 
I am inclined to think, that, having ſo much buſineſs of their o own to attend to, 
they have not been able to give due attention to ours. 


Having ſuffered in common with you, by the management of the Diego, and 
having given vent to my ſentiments on the Ds 1 harbour no reſentment. n _ 
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